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• STERLING improved 60 
points to S 1.7805. its highest 

closing level for more than a 

steps towards an inter- mon th ; its weighted deprecia- 
V. response to terrorism tlon improved to 38.9 (39-1) 
pe^ -iakPn in Luxembourg pcr xhc foliar’s narrowed 

.Mby-with an EEC agree- t0 I>93 (L9g) pcr eent Back 
promote closer colla- p a o e 
"tfation- It oariVe as 257 

^B^es on the hijacked French • EQUITIES improved, mainly 
j fa j* awaited responses to in late trading, though volume 
teir attackers’ demands. remained small. The FT 30- 
niv* Stages arc being held share «»** Sained M l« 377.9 
l W lounge of Entebbe airport 
am :* where the Palestine 
wjUas - holding thc-ni have 
Sanded the release from five 
'SBflries, including Israel, of 
..-jWiapners. Uganda Radio said 

* jteiitent Amin personally 
_ jaded the demands to French 

• g jffi ri Ministry officials at his 
iinraand post. 

hijackers are said to 
e'.Tour "men and a woman, 
ftjv . Britain's Mrs. Patrice 
who was released from 
> plane, but there is no confir- 
ijtion that wanted terrorist 
- jjj-tns, “ the Jackal," is among 
jsn- • 

3he EEC drew up a six-point 
^gramme to include police 
tfrsnhn^I exchanges. 3 n informa- wh a e the FT-Actuaries All- 
oa, pool and a mutual assistance Shar e index hanlen ed to 153.80 

£T- Se (153.3S). Gold Mints lost 12.3 

ir lit 148.7 for a two-dav fall of 

Mercenaries 

i, |. e f if ® GILTS made a little headway. 

f ua6, though rises were mostly raar- 

ingolan President Agostihh© gins!. The Government Seetirl- 
Jgto has said he wants more ties index was 0.11 up at 62J52. 
pe to consider the death sen- 

iriees on the British and U.S. • GOLD losL5j to S123$.. 

lercenaries. Appeals for _ 

leniency hav-g arrived in • WALL STREET closed 
iiandu. including one from 31 r. up at 1,000.65 following a L4 
tilaxhan. li may be three or per cent, rise in the U.S. index 
air days before the President s of leading indicators in 
.gsionTS knpan. Page 5. Page. 4 . - .* ..... . ' 

" C*eo?o-h* tJ-'A TREAS0li4’ V Bii?Ta.tes at 

tiSOR . Straigni this week's auction: threes 5.368 
>j ce judge 15.356). sixes 5.754 (5.722): 

. Gittie was " a straightforward MFC charter 

ifflCe between murder and man- 
atjghter.*' Mr. Justice Mars 
iucs. told the Donald Ncllson 

i 4 l jury yesterday, summing up q MARITIME Fruit Carrier’s 
ifilat. which, he said, had stirred charter arrangements with 
J?P .public emotions. There Sweden's Salen shipping group 
Iv no question of a not guilty have been terminated. Annual 
he said. income lost amounts to about 

• : ‘j_ - . £47m. Back Page 

®e heat’s • sir monty finniston. is 

§ ii __ . joining Sir Charles Clore's 

" Vri . empire as executive chairman of 

jg&iq’s longest and hottest Sears Engineering when he 
sstwave this century is set in leaves the BSC in September, 
fe'afew more days, say the Back Page. Sir Charles said the 
wihenneii but an easterly British Shoe Corporation would 
®eze brought some relief deal adequately with recent 
lerfia*. fa Caine, bakery criticisms. Page 8 

■ ^ W th7lr Sn fa I:?„ t rv U 'roof a »-«s • HAMBROS BANK has sold its 
i Tbo RSPCt 7.-w«rnJ“ 8 Per «t,L holdios in shippiie 

I? " • BRITISH insurance companies 

^nnopc a lit made a « CDrtl underwriting loss 

VlQ T5 of £IT5oi. last year on worldwide 

Stny Connor?, the bookies’ general business, excluding 
trite, was decisively heaten marine. Back Page and Lex 
imbledoo yesterday by big- „ OIlcrNJr « T artr in Mav 
og Roscoe Tanner in straight • • ~* T ~ tn taV 

Linesman Jack Evans, whose were 2g°0 above the Apnl total 
,2 the previous day caused at 33.000. their highest since last 
, anguish to Martina Navra- October. However the number of 
ia, was banished from the completions fell. Back rage 


BY R9CHARO EVANS, LOBBY EDITOR 

The way was cleared last night for ifee controversial Aircraft and Shipbuild-j 
ing Industries Bill to continue its delayed progress through Parliament when 
the Government won two divisions »\v* unexpectedly large majorities. 

The Government won the key He desrribed the situation in ensure Hie euminu.-nion of a 

division on whevher m send the hrith industries as critical and technological eapa'oilit;.. 

Biil to a select committee by argued that further delaj in Hie “ Th-I very 'future uf the civil 
■'HI votes n» 297 because of a passage of the Aircraft and . Ship- aircraft manufacturing industry 
last-minute decision by the 14 building Industries Bill through is at stase — Thai is the stark 
Nationalist MPs to abstain. Parliament ” could prove fatal reality." he added. Further de 

Followin' 1 bphind-ihe-srni,.s 10 ’ vhoIc factories and la} would enroll l'rt« of joh< in 

oi lowing i>emntl.llie.5ccriis w . hfilo shj ^ )bli i| dm „ ^i^ .. lh .. Home Counties, the >Ve«i 

Mr Varloj. Faced with c>n- Co*i«iir>, Xm - iL Waie.% and Sent- 
tinning hostilit;. fruni Toiil-n. was land. 

forced 10 admit that deifying 4, n shin:)ii!ld;ng. the Minister 
tactics of the Opposniun wc i e said he '-.-i? c-cinvinced lhai 

pulling back steadily tin- date essential :uii»ro , .’i.-ments in pro- , 

when the measure mu Id come duetivitj and industrial relations ‘ i» v csimems at Liverpool and in 

could be o' •t.nned only through • Holland in the early IMOs. 




BY TERRY DOD5WORTH. MOTOR INDUSTRY CORRESPONDENT 


manoeuvring earlier in the even- 
ing. when the Government 
realised there was a danger that 
(he vole might be fn>i nr tied. 

Mr. Michael Fool, leader of the 
Gammons, gave a pledge ihui 
Ministers wnuld consider- Hie 
status of the Scottish shipbuild- 
ing industry aftev nationalisation. 

This was enough to dissuade 'HZui 

the Scottish National Party. Jelayed f rther 

which has been calling for a *ep- b f 1 . JfT: 

arate Scottish organisation mmsl p r that’ the Bili'slirr has li. 


BRITISH LEYLAXD to-day un- 
veils a luxury ear: the hover 
350n. I r is made at a new works 
at Solihull. Warwickshire, which 
represents the most important 
factory development in the 
British motor industry since the 


HOW THE PRICES COMPARE 


into operation. . 

HP d.«=teuM «h*. «*...* day. 


If U Widi-iv acceoled at MW- t:ich ^ucc-^ive crisis which we . executive ear class It will i 
1 L, tw'ihfS 5 , 1 hi 3 i«t "'rih panic measures as (place tee present 3.5 Rover a 


will take over from the range of 
front i large Triumphs as well. 


from going into the lobbies with r ™ j" fi" , they arise.*’ 

the other Opposition parties. It 1 u n ' 0 «- reach the staturo In 3nsWL ' r l " <««vstlon* irom i large triumphs as well, 

was joined by the three Welsh. SJJJ 0L "g. ,v^ p l , - mVn f arv "*'^ : benches partfeufar/y Scot-; A total of £05m. has gone 
Nationalists. S Q v' ? tr od in Oc“ ohc l,sb Nationalists. Mr. Yuriev, the project including Slim. 

A warning was given by the X. f-.i-iioJ n ° ° c o r J said he c*-uld not give specific ; the plant, alongside the pre 


SNP that unless the Govern- Ibt ‘ e * r,,esL 
men? made Scottish Shipbuilders 
a separate entiti' within the 
nationalised organisation the 

Nationalist MPs would vote ji r . Varley was equally 
a gain it the third reading. mis tie about prospects 

An earlier vote, on whelher industries if the Bill failed to 
the Speaker should cast 
with the Tories in Iho 
tie tn reproduce js 
possible the disputed vote on stand further delai." he de- 
May 27. was won by the Govern- dared. Only by allowing the 
ment by 320 votes tn 293, a Full to proceed would the in- 
maiority of 27. Uuslries get a ebance. 

Earlier in the dehate a warn- “1 say quite soleumlj 
ing tfuit the future of the aircraft unless we get on with 
and shipbuilding industries dc- sation quickly the British 
pended on early State control craft industry may find *"' 
was given by Mr. Eric Varlej. ciuded from major new 
Industry Secretary ments which can brin 


guarantees about 
would be foniish 


for 

. . present 
\ards. *• It (Rover factory. On a two-shift 
to say that ; basis the labour force in the new 



Transmission 

Engine 

capacity 

Retail 

price 

BMW 522 

manual 

2,7?5cc 

£6.471 

Citroen CX 2200 Pallas 

manual 

2.175CC 

£>1,535 

Rat 130 Saloon 

automatic 

3,255c c 

Lb. OF 

Mercedes 350SE . 

automatic 

3.499cc 

£10,376 

Mercedes 230E 

manual 

2.746cc 

£6,709 

Peugeot 604 

manual 

2.6Mcc 

£5.306 

Ford Granada Ghia 30005 

manual 

2,994cc 

£4,437 

Renault 3G 

manual 

2,664cc 

£4.444 

Volvo 264GL Saloon 

manual 

2.664cc 

£S.7?5 

Rover 3500 

manual 

3,52Scc 

£4.750 

Rover 3500 

automatic 

3.528cc 

£4.899 



iourtr • 

Atnoruss Culdr. 


every yard throughout the U.K. j assembly facilities 
is going t-« be maintained." ,4.500, bur probab! 


may go up to 
probably only about Hay ship 


Stark reality 

a/ _ _ _ 

ally possi- The woridv id? '.rder crisis for! 1-000 nf these will be 'recruits aUenipLs t«“r«stor7ul repi 
; for both -mpbuildina was well known. In from outside ihe company. in Europe where it has si 

................ — .. failed to months the volume i majority of worker* will from *nnr,iv -jori mutiirv 

ast his vote become taw. “ The problems fac- "■ orders olaeed in U.K. yards : be hired from ihe old Rover lems. 

p rvvrii uf a ms the aircrati and shipbuilding hart been on ij Ji per cent, of production lines or from the The 

closely as industry are tor, vrwu* io ™ r >™l " U is not a ahnri-*em). T.-ump/, plant ’ at Canle? nllr tin? » 

com- factory is only producing 100 

cars a week at present— suggests ^,5,, p .™iV al . n Vi, de V 

. th^t T av-lunrl is intent nn W„IM. dt sOHH UJIC. Inf LdT. 


l ' > Mr ei ‘va r rio: <i ™9has,v»<l it w,, “ 

not the Government's intention - p nent mitnuf atture. 

iu create m British Shipbuilders' Leyiand Cars is planning to V* at Leyland k: intent on build 


• company's aiming fur an almost even »|tiit 
eputalion between home and export sales 
suffered in l/ne with iL- performance 
. . . and quality prob- 

Replacemcnt 

decision to build pruduc- „ 

tion as quickly as planned — the fcwnlU 4 l!>. th.- ne.i R<..r 



deal terminated 



a^e Court John Barrett, 

mj ■ - 

gpressive sale 

ffiressipiust. modem and con- 
®®orary paintings reatised 
^ly £1.8m. at Christie's 


• DU PONT plans to build a 
Slbn. petrochemical plant with 
Atlantic Richfield in the Texas 
Gulf for completion by 1981. 
Page 26 

• WORLD AIRLINES made a 
gross profit provisionally esti- 


ler safe. Cezanne, Renoir, 5 , ate( i a t £225m. in 1975. less 
sse^ Monet and Modigliani I per cent, of total operat- 
‘ under the hammer. Page 2 in «, revenue. Page 8 

lie and Places COMPANIES 

PfGelty 1U and a girl friend rawntREE MACKINTOSH 

.fined £10 each at Bow raise £I23Snt..by wav of a 

W for "offensive behaviour’ ^^sue Sbares fell J3p to 
W Park. 203 p following the announce- 

t?e Tabarly in Pen Duick VI men t. Back-JPage and Lex 

the Obser\‘er single-handed b 

K -Wfh Colas' 236-foot Club # STAATJARD Chartered Bank 
bditerranee second. Page 2 pre-tax profit foe the JW^io 

l»e - islands nf the British J^iSm ) Page 23 and Lex 
Stab Oceans Territory were itii-jam-i- 
f tamed to the newly indepen- g BROW^i BOVEBI KENT pre-- 
^Seychelles. tax profit for the yeir to March 

security forces killed 10 27 rose to f2.45m. (£0.96m.). 
tefilas in a gun ‘battle. Page 5 Page 23 
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code of action 


by David lasceu.es and Leslie collitt 



and Triumph models -Leyiand “ aJonu with in.- suspension 

never made more than 70.00fi of m,ni - sv «ttni Th-' tUs>'-p -f Uv .-ar 

.these lobbies a year. The t:3r will be vxputted to ,n VMi;> oia'is lutiL-b'-.-iW Gf.'-, 

; Beiuo.d these oroduction plans Viv l ! .S.. although apparently ^onr whii-Ji i.-|-juvmIv is c,rju 

—winch may bu soaleri un still this not planned fo.- [he next, ntivtl In ihi-. i.-V uf ihe 

— lie- an :-nibiiioiis pi«:i j«jar r eu At prt-s.'.ii U-yiand 
.to l.ium-b the model in Europe is heinz coy ab n ul the amount of ' " 

us quickly -j ^ po^fidv. The prnducrion eanuarked fur over- -'' n oppnrtunio. In»l. :t gantn.c 

Rover is .seen ver\ much as a soas markets, but |-ns«ihly it Pn'4C 2» 


EAST BERLIN. June 29. 


AFTER MORE than 20 months than commitment to joint action, (be role of parties in the West, 
of arduous preparation, the con- the Russians look set to achieve These, he said, had grown into 
ference of European Communist lijtle here. a force which deserved all moral 

Parties finally got under way On the other hand, Moscow Bn d political support. The 
here to-day with an aeknowledg- can claim a tactical victory . ‘ ^vcccss of the Italian party in' 


he recent elections was con- _ 
vinemg evidence. ! 

Looking towards Sig. Enrico; 
Berlinguer, the Italian party I 
leader. Mr. Brerbnev offered his; 
congratulations and said he i 
rejoiced at the result. 

But if they were in join hands 


ment by Mr. Leonid Brezhnev, having brought together such a 
Soviet Party Leader, that the wide spectrum of the Communist 
Communist movement dees not movement under cme roof, 
have a “ centre " or a joint code Mr. Brezhnev's audience, 
of action. seated in a l3rgc reclangle in 

" Our parties are operating the brightly-lit conference hall 
under different conditions and 0 f East Berlin's largest hotel. ii>- 
workiDg on different tasks, suit- eluded President Tito who was 
ing their tactics and strategy to attending such a conference for with the Socialists and/or Chns- 
tbe specific situation in theft the first time. tiao Democrats. Mr. Brezhnev 

countries," he told the leaders President Tito is due ti» speak warned parties like the Italian 
of 29 European Communisl to-morrow, the second and last one lhat they must remain true 
parties. • day of the conference, which will io iheir revolutionary principles. 

Virtually all parties were end with the publication of the Mo>l of Mr. Brezhnevs speech 
represented except for Iceland document so painstakingly nego- consisted or a vigorous and sus- 
and Albania. Those present tiated since early 1974. tamed assault on the West s poll- 

were responsible first and fore- T-wc- figures whu have stood ticaf. military and cultural poll- 
most 'to the working classes of out against the Soviet line in vies. Waring his arms and taking 
their own countries, said Mr. the run-up lo ihe conference, frequent gulps of water, he 
Brezhnev. President Ccausescu of Romania accused the West, often the U.b. 

His statement, was not unex- a ad * Sr. Santiago Cariflo of spcciircjlJj'. or Wot-Kjns irt>op 
peered after the well-publicised Spain, both took the Hoar, and and arms reduction talks and of 
independ- asserted their right to map their *Jf»r ^ei 

ent-minded parties — such as own wav forward. r ^ e hoxiet propaal. for 

those of Yugoslavia, Romania- Mr. Ceausescu, in an appar- 
and Italy — to Soviet proposal^ ently veiled reference to the in- . . . . . . 

for joint action, which bad vast on of Czechoslovakia, said tn ytao ie .ae s ” |q - 
delayed the conference. orginaJly nothing could justify inten-en 
due to be held a year ago. tion in another country’s affairs. 
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nuclear test ban and force re- 
nunciation treaties were still on 

Observers hew? heh eve Mr. 
Brezhnev's remarks, made as 

But Mr- Brezhnev added that a nd he called for the removal JJtherine were more for E«! 
all parties were taking part in a „f •• a n Eroops from foreign soil." ronsummion than 

common struggle and were without being more specific. European consumption than 

united by the lofty goal of over- Sr. CarilJo pledged that his 

throwing imperialism. party remained committed- to 

Opinion here is divided f rei; elections and an open and tinuing’Tnter^t "in detente, and 
whether the conference marks a democratic society. eartieularly in reaching a«»ree- 

triumph or a clmibdown for the Mr. Brezhnev avoided going ^enl with tbe US on "mil it a it 

Russians. With to-morrow's too deeply into the .tangled and wem lDe ’ un 
document expected to stress touchy question of inter-party 
parties' independence rather relations. Instead he dwelt on 


sign of toughening Krelnilin atti- 
tudes. 

Mr. Brezhnev did reaffirm con- 


questions. 

Editorial comment Page 20 
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Honeywell withdraws action 

BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 

IN A BITTER statement Honey- Honeywell claims it was real issue— whether or not public- 
well announced last night its assured that the render would be sector purchasers hare a statu- 
withdrawal of an action againsl completely open. Ihe Environ- lory duty to act according to 
the Anglian Water Authority for ment Secretary having specific- normal business practices— has 
alleged breach of statutory duty ally refrained from directing the nol been Fully addressed," Mr. 
-over a computer purchase Authority- lo “ Buy -British ” from Jerri tw said. 

Honeywell's decision followed ICL. as be was entitled to do. “ What we are facing is a de 

yesterday S High i Court WCtion ln cour , evidence Honeywell s ins outwards from central gov 
of its stale/uent continued: "The eminent into the wider public 

buymg a £Ui.vomput^ system Author ity accepted lhat its deci- sector, embracing local govem- 
from International Compute 5ion> lake ^ in ful , counci j on ment public authorities, utilities 
Limited. May 5, to instal ICL rather than and the like, as well as water 

.Three appeal judges were Honeywell, would put back the authorities." 
unanimous in rejecting Honey- operating date of Its in-house Before the council of the 
well’s appeal against termination computer service by a year, a I authority voted in favour of ICL 
of .a three-week-old injunction a n additional cost to its rate- at its May meeting several mem- 
restraming the authority from payers of £1.4m." hers made speeches on a “ Buy 

contracting with ICL. because lCL’s Br!rish ” theme. Bui the 

HooeyweH had #***«*« “®'-J3FS£ « £ 


constitute proof that ’’ Buy 


High Court proceedings alleging |ls .. nw rsogc 

breach of statutory duty by the a hm»t -i vear laiet than '■ u:,aui , . 

*^™^™*z* r- : ih jssrifi. - 

ss c sa at 


Act.. This is the 
withdrawn. 

Mr. Steve Jerritts. managing . . . . ... 

director of Honeywell Informs- The company s statement con- reasons. A Honeywell victory 
tion Systems in the U.K., said tinued: ” It was also a matter of could have complicated parts of 
in last night's stalement: “Natur- record that, on precisely defined the Government's “ Buy British ” 
ally we are disappointed at to- criteria, the authority’s technical computers policy, giving pre- 
day’s decision However we feel evaluation team, its directors and ference tn ICL machines, 
we-have made our point that this Financial and General Pur- Second, it presented a particu- 
case made a mockery oS the poses Committee selected Honey- larly controversial case of 
lender process and raises. serious well from the four competing Public authorities. decisions 
questions as to the way larsc tenders and pla.-ed ICL Lind being cMleneed n. cot rt. 
iums of public money are spenu” “Honeywell regrets that the Details- "age l- 









TENNIS; WIMBLEDON 


BY JOHN BARRETT SALEROOM 


Tlie Financial 'SOn&TS. . ^ 


BY ANTONY THORNCROFt YACHTING BY STUART ALEXANDEJ 


Tanner’s ace play 


Cezanne takes top price 





out Connors 


JIMMY CONNORS, tbe book- 
makers’ favourite and last year's 
beaten finalist, was put out of 
Wimbledon yesterday by Rescue 
Tanner, a fellow American, a 
fellow left-hander and the 
r*ossessor rf oF the biggest- serve in 
tennis. Tanner won 6—4. 6—2. 
P — 6 in 100 minutes of high 
drama on the Centre Court. 

Last year Connors, aged 23. had 
defeated the 24-year-old Tanner 
in. the semi-final for the loss of 
only nine catties with one of the 
finest displays a) attacking tennis 
<ecn at Wimbledon. This time 
it was a very different story jn 
their quarter final clash. 

Tanner had beaten Connors 
enmnrcherj>i»i-ly in (he Becken- 
ham final 17 -dajs ago, serving 
IS ace« as he raced to a G — 4. 
fi — 3 -win: ;cM*»rday Tanner put 
13 aces na*( Connors and said 
afferward?:’ “ I have never served 
harder" 


ww*mm 


-j»_v.jpn4i*i.v-- vV tr~ ja 
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Precision 






He -a , i - u|j«.i mlleyinc belter 
than nsii.it and returning sen-ice 
with murderous precision. “ Crass 
i« my favourite surface." said 
Tanner. ** Law year I felt shell- 
shocked when I came off court 
against Jimmy. This year it felt 
awfully good." 

Such a. clear-cut .win had 
seemed a remote possibility at 
the start of the match when 
Tanner lost his opening serve 
after comm i fling a wild double 
fault. 

The match was in its 6lh game 
before Connors dropped a point 
«n his own serve but Tanner, 
ttnw* getting more aces than 
double fauHs into his game, 
broke - hack tn 4—4 when Connors 
put a forehand into the net. 

'After hotdinc his owm serve 
with Ihe aid of his 5th ace Tanner 
moved to set point wiib a superb 
back-hand return down the line. 
Possibly wondering what had hit 
him. Connors promptly double 
faulted In. drop the first set in 
23 minutes. ’ 

■Connors was given no reprieve. 
Tanner captured the first Elaine 
nr the second set with three aces 
and a service winner and bloke 
to take a 3 — l lead with a smash 
and another slashing back-hand 
return of service after Connors 
had held a 40 — 15 lead. Four 
more aecs enabled Tanner to 
move 4 — 1 ahead in a primly- 
contested game which went to 
deuce three times. 

Connors, who had started the 
match in bantering style, now 
abandoned th.c jokes as he strove 
to stay in contention. After That 
very first game he was making 
no impression* against Tanners’ 
rocket serving and before the 
match was an hour old be had 
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THIS- summer’s series of sales Of 
Impressionist - and Modern pic- 
tures at Sotheby's and Christie’s 
has not really been distinguished 
r apart from Sotheby's Van Gogh, 
which made £528,000 on Monday 
night) either for content or for 
buyer's interest' At Christie’s 
yesterday there was a total of 
£1,787,200, but in cash terms the 
bought in proportion was a high 
40 per cent. 

The market is suffering from 
the very high prices paid ifor 
Impressionists about five years 
ago which encourages sellers to 
place unreasonably exorbitant 
reserves on the pictures appear- 
ing on a much poorer market. 
However, the three top lots sdld. 
which was some compensation. 

The top price was the £120.000 
paid by a French buyer. Berg- 
ruen, for a still life of fruit, by 
Paul Cezanne. A Renoir. Baste 
de Femme Nue, was also on 
target at £100.000 . to soother 
French buyer. Fr&re Bourgeois; 
and the same price was paid by 
the London dealer. J. Hu tine. for 
u Matisse, Fenitre Ouverte . 
Etretaf. A 10 per cent -buyers’ 
premium should be added to all 
tbe lots. , . 

Cither' good prices were the 
£80.000 from Mrs, Newman for 
a Modigliani. "La Rousse aux 
Yeus Bleus £49,000 from the 
Italian. -Neb mad. for a Leger. La 
Statuette Rouge; and £40.000 


from a Japanese dealer in Paris, 
Tam an ago, for a view of Venice 
by Monet The main disappoint- 
ments were a Renoir. Femme en 
Promenade, bought in at £70,000; 
and another C&anne, “Trois 
Pommes." also bought in at that 
level. 

For the record, the Piccadilly 
Gallery paid £38, 000 for a Pierre 
Bonnard. La Source, and £37,000 
for a “ Composition," by Nicolas 
de St a el: while a white marble 
sculpture, by Augjiste Rodin of 
Eve, heat its target and sold to 
Mrs. Newman for £36,000. . 


Lung circular roundels west 
anonymously for £5.000. . "V. / 
At Belgravia, the American' 
dealer .S, Stein was active, pay- 
ing. £7,000 for an Alma-Tadema, 
‘‘The years at the spring, all's 
right with the world,” and £5.080 
for. a circular Rossetti ** Bel 
colore Spink acquired "BoyL 
Fishing” by William. Muiready 
for. £5,200. and a pair of Vene- 
tian views by Edward Pritchett 
fetched £4,200. 
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Jade attracts 


Meanwhile, Sotheby’s was busy 
with three successful sales— 
Cinese export porcelain and 
jades, which totalled £205,905; 
Victorian paintings, at the Bel- 
gravia saleroom, which made 
£233,014 {with a b ought-in per- 
centage of 11); and the second 
day of the Phillipps book sale, 
which added a further. £36,627. 

Jade items were the feature. of 
the Chinese auctions, with the 
Americans very keen bidders. But 
London dealers Heirloom and 
Howerd paid top price — £8,900 
for an enamelled pair of "familie 
rose figures" of pheasants. 
Another London dealer, W. 
Clayton, gave £6,400, treble the 
estimate, for a jade figure , of 
Kuan Yin and two jade Cfa'ien 


The dispersal of the famous 
PhiUipps collection of books and 
manuscripts has - reached ijtjte. 
-Serbo Croat section 'and the 
Government of Croatia paid 
£7,000 .for a 16th century manu- 
script of poems by Marulic of 
Split. 

_■ Christie's also held the first of 
its Japanese sales ia.-an'impoiv 
tant week in this sector. Ivoiy 
carvings, uetsdke, and inro went 
very much as expected .for 
£54,599. A '19th. century Ivory! 
garniture of three vases fetched 
the top price of £1,500: an ivory 
carving of a - 'traveller far ex- 
ceeded its estimate at £1,000. . . ' 

Finally, the Phillips furniture 
sale realised . £31,741. with 
Richards paying 0.400 for a set 





- ?f 


Richards paying 0.400 for a set 
of eight George 131 mahogany 
dining chairs. Lead, soldiers and 
models added a further £21,252, 
with a private collector : giving 
£900 for a shipyard model of tbe 
steamer "South Pacific." 
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RACING 


BY DOMINIC WIGAN 




Jimmy Connors tries to match Ruscoc Tanners attacking 
tennis on the Centre Court yesterday. 


The Marshall out on two raids 
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falk-n 1 o s-.'ls hphind when 
another 3^-tnnjsbing forehand 
return sped past bim in the 8th 
same. 


Connors was making bard work 
of eliuihini; out of the deep pit 
in which he found himself. He 
received a little help when 
Tanner wasted three break points 
for u 2 — 0 lead in the third set. 
but the next time Connors served 
he was h token again. 

The crowd, fanning themselves 
with programmes in the hot sun. 
buzzed . with anticipation as 
Tanner put in another explosive 
service game to gn 4 — l up. But 
Connors, the champion here in 
1974. is a fighter. Serving to stay 
in the match at - — 5 he was 
love — 40 down but unrolled nn 
ace. saw Tanner' net a forehand 
and then put away a backhand 
volley to save himself. 


More aces 


Having lost three match points 
Tanner admitted later: “l was a 
bit nervous and started to 
wonder about winning.” Connors, 
loudly applauded by the crowd 
for his recovery, immediately 


profited from the first break 
point he had had since The first 
game of the match and dosed the 
gap to 4 — 5 when Tanner put a 
forehand volley out. 

Now the games went with ser- 
vice. Tanner hammering down 
two more aues to keep in front 
7 — 6. Just as a possibility oF a 
tie-break loomed Connors fell 
into trouble on his own serve 
once more in the 14th game. 

He was 15—30 behind and went 
match-point down when, playinj 
at a bail which looked as if it 
would have uone out. he sent a 
forehand volley too deep. 

This lime there was to be no 
escape. A backhand passing shot 
down the line, a whoop of delight 
Iruin Tanner, and the man Trom 
Lookout Mountain. Tennessee, 
had pulled off the finest victory 
»f his career. 

Raul Ramirez, the Mexican No. 

1 who is seeded Sth here, also 
reached the semi-final when he 
defeated the 21-year-old New* 
Yorker Vitas Gerulailis — the man 
who knocked out defending 
champion Arthur Ashe on Satur- 
day— -4— 6. 6—4. 6—3. 6—4 in 

2 hours 20 minutes. 


BILL MARSHALL, who pulled off 
one of the biggest successes of 
his career when saddling Philo- 
rainsky to land the £12,000 
Northumberland Plate on Satur- 
day. mounts raids on both 
Brighton and Yarmouth to-day. 

Joe Mercer will be aboard his 
Brighton pair. Lord David and 
Major John while at tbe East 
Coast track he relies bis 24- 
year-old son. Richard. 

In the -feature • event on 
Brighton's jackpot card, the 
Friend .Tames Memorial handicap. 
Marshall is represented by that 
talented veteran. Lord David who 
has resumed racing after an un- 
successful spell at stud. Although 
this eight-year-old could gn close 
1 on some of bis form he has not 
produced hrs best- since last 
season — and Kildoou interests me 
more. 

This somewhat erratic four- 
year-old. ridden by that highly- 

accomplished lightweight Co'mp- 
lon Rodrigues, put Up an en- 
couraging display last lime out 
after two poor runs when finish- 
ing third behind My Hero and 
The Happy .Honker ip the Ahbnta 
Hill handicap at Epsora-on Coro 
nation Cup day. 


Although he is only 7 -lbs. 
belter off with My Hero for the 
3{ lengths by which he was 
beaten there, Kildoon may well 
have come on more than his 


BRIGHTON 

2.00 Finite M * 

2210 Prince Pepe 

- 3.00 KUdoon 
3.30 Radiant Merri 

4.00 Major John* 
4210 Blyth’s Folly 

YARMOUTH 

2.45 Alfa lb ** 

3.15 The Guvnor 

4.15 Minstrel Song 
4-45 Spring Storm 

CARLISLE 

3.15 Charter Pearl 

3.45 Bustiffa 

4.45 Yellow Prince 


seven-year-old opponent in the 
last four weeks, and he is my 
selection. 

Major John. Marshall's runner 
in the Hailsham handicap, has 
.shown little since running 
Rippling to three-quarters of a 
length :n a valuable nursery a( 
York in October.' Nevertheless, 


he showed good speed until * 
furlong from home when fifth in 
the Sheepcoie handicap at the 
last meeting’ here and I believe 
-that he can cause an upset by- 
reversing the placings with the 
third in that event, African Beat,' 
on identical terms. •• 

Looking at two other races on 
a disappointii^ card, wfajch has; 
suffered as a result of the firm 1 
ground having depleted several 
fields. Finite cannot be oppos&r 
in the opener, tbe Woodingdeani 
Stakes. Prince Pepe -is just pr«H 
ferred to Sole .Opponent, JSnemy, 
in the Pevensey Siskes half-an ; 
hour later. 

At Yarmouth, where both The 
Guvnor and Minstrel Song can 
score for the Marshall camp, 1 
do not intend looking beyond, 
the much improved Aihib in the 
Dehhage hAndicap. 

Doctor Carlo Vtitadini's dom- 
pact Sahib colt followed up a 
neck victory over Ring Rose, by 
giving Monday's Windsor winner. 
Princely, 5 lbs. and a short-head 
beating in a competitive handi- 
cap at Ayr. The Eric Eiain 
partnered three-year-old remains 
on the upgrade, and I cannot 
see one to lower his colours. • 


The taste of success . >• . skipper Tatiar, 
boari the Peri Duick VI 


■ . -r . Or. ♦ 
sr^ '■* ■ par 
5iati 

run do 

FRENCH NAVAL CapL Eric, steering gear broke-fb^r^'an,. 

. Tabarly (pictured above) mailed .. .oat; of Plymouth. He Jiad. had. V •=■ 3 ; r r r, v {j 
bis 73-foet keteh Pen Hoick VI -,a lot of had Veatiter, cttlbi£a*f<'.*'“ aC ' a 'U^ih 
to victory yesterday In the . ingjn/teavy fog.-:. 

Observer Single-hdnded Trans- Tfaere has been^i^ng-U* 32,5 * :s ! 
atlantic Race. He crossed the ^ “°51Sa 

Newport, Rhode Island, finish in ^ yellow trimaratr Tttefb’ 1 ’ ; J?* 


Observer Single-handed Trans- Tfaere has been uoiWn*.^^ sod 
atlantic Race. He crossed the oC British hbpe 

Newport, Rhode Island, finish ia ^ trimarair Tttefb’ 1 ’ ; J ?.? r - 

Hue at 8.03 a.m, BST to eom- . Che>^, nor ot Cap bir? 4 ” c ‘f -?«ie 

plete the crossing from Ply-i . FrencLmnltlhnlU " -- - .V 

month in 23 days 19 Honrs .fa'tfae smalfer Jester das^>- of 
“ 2- «*■**' British Bbl, aSw “0 ro 


month in 23 days 19 hours 
33 minutes. Second in the 
236-Coot schooner ClhV Mcdi- 
ierraoee is Alain. Colas, who 
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Tabarly, who won . In .'IW.. -. . . : Both are further north than' ^ i 
Earlier fears that .the elusive Financial Times news-, editor :Vc:Vi\V: 
Tabarly might be in diffieulty . DaVld Palmer in the trimaran L. ’ : Han 
‘led to a French Admiral order- FT. ahd Xrom now: until "the :r... 

-Ing a plane search:.'. Tabarly finish;- the weather could .have • - - • 

-.exnlainef) ' Tip- ' - tiarf . 'ton ac : rt cav ■< in ‘ :* ■■ 



.explained he - . •-as : .;.big;,aV&ay. as tactics in ! 

becalmed £mr four"'; days, •- deridmg- the- winner of the , ^^ r J 
and added -that Tils.; sett- • Jester . •' . - 


GARDENS TO-DAY 


if; ■*i»- -r.crft 
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-viidor 
:5, 1 


flndk-aios iinmnimme in 
black :ind while. 


Disney's ■■ The Barefoot 

Executive." 

9.00 News. 

9-25 Explorers. 

10.15 Andre Previn’s Music Night 
with Andrt* Watts 1 piano t 
and the London Symphony 
Orchestra. 

11.05 Tonight. 

11.40 Weather Regional News. 


BBC I 


7.05-7.55 a.m. Open Lnitcrsity 
«i. ; HF onli). 1.30 p.m. Mary. 
Mungo and Midge. 1.43 News. 
I.J3 Wimbledon Lawn Tennis 
Championships. 4.23 Regional 
News 1 except London). 4.25 Play 
School, 4.50 Slar Turn. 5.15 The 
Chances. 5.40 Rarbapapa. 

5.43 New-,. 

Will Nationwide i London only). 
6.13 Wimbledon Lau-n Tennir. 
7.25 The Wed 111 - ? day Film: Wait 


5.IO To-morrow’s World in Europe. 
S. 10-9.00 The l'nder*en World of 
Jacques Cousicau. 11.40 News 
and Wealher for Wales. 


AH Regions as BBC-I except at 
the following lime*: — 

Wales — 3.15-5.40 p.m. Y Tir 
Ncwjdd — America. 6.00-6.15 Wales 
To-day. 7.23-7.40 Heddiw. 7.40- 


Scotland — *10.00- 11.10 a.m. 
*• Where's That Fire ? " starring 
Util ff«t\ . ti.00-C.15 p.m. Report- 
ing Sf-otland. 11.40 News Sum- 
mary and Weather for Scotland, 
Northern Ireland — <33-4.25 p.m. 
Northern Ireland News. 6.00-6.13 
Scene Around Six. 11.40 News 
Summary and Weather for 
Northern Ireland. 


F.T. CROSSWORD PUZZLE No. 3.118 



England — ti.lKI-6. 13 p.m. Look 
North (from Leeds. Manchester. 
Newira.-Uei: Midland.- To-day 

I from Birmingham^: Look East 
i from Norwich i: Toint.s West 
(from F.r, -ml »; South To-day 
(from Southampton i : Spolilght 


Potty Time. 4.50 Hogg's Back. 
5.20 The Flinslones. 

5.50 News From ITN, 

6 .(Ml To-day. 

6.33 Crossroads, 
r.dti Don’t Ask Me. 

7.5(1 Coronation Sireef. 

6.00 Summer Night OuL 

9.00 Killers. 

10.00 News. 

10-30 Jack Parnell and The Big 
Band Show 

11.00 Hello Cheeky. 

1130 What The Papers Say/ 

11.45 Wrestling. 

AH ITV Regions as London 
except ai the following limes: — 


Rcp*ri=. *.» University Challenge. 

H-IK. Ch<*ck;-. 11M Jack Parnell and 

die Bia Band Slim,-. u,l| *.m. Thank 
Y«n and UoodmJil. . . . 


HTV 

ua a.m. .lane Au-nen amf Her Wnrld. 

H. Jb n.m. Winner Takcv .Ml. 1M Rep.,n 
we, i Hi*sdlipe\. 1.JB nep-»rr Wall’s Head- 
line- J.00 Huiiai-Piirty. T5JB Chaddr- 
head,. SJ5 Crossmadr. fcJl Repnn 
w««t t.is m-nort wales tjo Three 

I. 11 He Word:-. U.30 WreMlins. 


Where tl 
there’s a 


■s a 


,.V -y ■ 


tee 


HTV Cymr ■ / Wales — \' HTV CJeneral 
Sen o e escepi: Ud-lJZS p.m. ReporL Wert 
Heaaone--. 4g5-4J0 RJufcddndjn. 44H- 
1-15 V Dvdd. 

MTV West— .vs HTV Uencral Service 
eaccul. 1J0-LM p.m. Report U'« Head- 
Inn-. i.lS-4.30 Rvp’irt WCM. 


BY ROBIN LANE FOX 


1 Souih Wc-t 'from rlymouihi. 

BBC 2 


■7..«3 n.m. • la.'n l.‘ni\ er«ity. 

7. nd^-g! Nay 3 Jeevan. 
i Pl.l- STfinn; 

p.m. v. .R-.alerion Lawn 
T- nr..- 
i Now . «.» j i 2. 

> t.iarcc-rior-' World, 
i <M-ors>' tiamrlton IV and 
Oilier Folk. 

Who Sj.c Thai* 

The Lu-.v School 
Wirr.bk-d^n highlight*. 

New-in.-ghi 

-11.25 v.lnu-n : J.-Il Bwlom 

rcari.: i"-e Wild Swan.i at. 
0.«>!c.' r» W S. Yea is.* 


ANGLIA 

K.N a.m. Hulas and Hau-hvlor Carlnon 
UJ5 Her*- She Puiurc I1J0 Jane 

Mi.ren and U-r V.Virld JJB p.m. Anjlia 
* | W-. 3.M H'111-ct.arl- SJt Cnieer-llv 

ChellenM 4. DO A b.-’it sntlia 11. J« 
Wre-.iti:ifc 12 . do The h;* laue.simu. 

A TV MIDLANDS 

W-U a.m. tK.dO an-l "tie Space Kid 
H.08 a Co-npien-l* Diff-r'*ii way nf 
l.:lr 1J0 p.m. ATC ..friesk. 5 M 
*T'." ( icf-lu-iinh .I'lni.ir P'»lu«- 

5-:v* k.» AT’-' t-aav ti. UJO 

Wresii-n* 


SCOTTISH 

ll.DO a.m. .Jane .Au’-'n-n and Her Wnrld. 
tlJ5 p.m. Tt’iaj .imi V.Miher liepnrt. 
2.60 tlutt'i-i jII 520 1'iprl nnd Ills 
ITi-nda. 52S Cr«- '•r>>ad~. k.W Scniland 
T^d*. OJO t nlrcr-U-. OiaUi-nse. UJO 
Wr«Mina 12 00 I .alf- Pall. 

SOUTHERN 

'10.20 a.m. - runqii-st ■•( the Mr *• 
1.20 p.m. s'OU'hf-rn \cirn 2 JO Itoiiv- 
per" 1- 5.20 bioN.itl Juinnr. 525 CrD«<;. 

f' f- *J0 Dav Rr Oj; 1JJ0 
W r>—*t imjK 12 JO Sdii:ti.-rn Sms Kxiru. 


TYNE TEES 


BORDER 

11.00 a.m. .lane A||Men 4-i«: He* Wnrld 
’UO p.m. Mnrdrr An-- 2.00 Hwwiii'. 
SJO T*if I'nunl *! Mmnr Cri ,|Q. *.06 

Harder and L«-jI « r.nind. 10 JO 

Hclin died? 11.00 .tar* Parnell and 
-.lie ?.;s Herd Shne 'a iMi \nn» Shrtinn 
UJO Vr.-.'lni!. *11.00 I'.'irdtr Sf»-> 

-ninin.'.r-. 


10J5 a.m, ManuiK Pomi. 1L0S Jane 
Aftaien and h-.r li'iril. 1.20 p.m. X'ursii 
P-a-J li-ii* and Loakaruund 2.00 Women 
'■nn S.20 Wild Lite Tlicairc. *.00 Today 
u ::i*. H.30 H. i'.i Ch-.-kjr 11.00 Jack 
Parn-.-il arel Ihr Hie nand Slim.-. UJO 
EllliOCUe. 


LONDON 


• ACROSS 

1 Likr* :--er>oM tlio navy 
pin mg fur romar.cc tbi 
3 Rca.;ll> food container Is 
frnm bc.-rinr.ing of time 
irregular i ri| 

fit r.nmp.iny ul.es care of ■ a 
drink i5* 

11 WhaiN his name is lean and 

sticky (9 • 

12 Po-t h.is bt«? l» catch alwa>*s 
(9t 

Vi Suaind and possini* Sinper- 
foci i -it 

14 Even j ii:j-««pcncr has a 
hejvcnlv l}i*d;‘ . . (fit 

la . . .>’i ion: a- there's .1 satis- 

fa •.•lory :a .it Lords (7i 

IK t:hari?- - 1 -■ .'tiled t7« 

tio cn — I'm disinriinc low 
•mu ml ili> 

22 L'p.'oi h*. r.Kile ram 13. 2i 

24 strem::-- '.urn a friend offers 

nr 1, 1 1 11 i9i 

25 Lctcruiary hero used ;o steal 
with bead entered IS. 4» 

26 .Sunnd'Hl like i.inne with the 
Wind ini 

27 Kcj wortt-r Z'MPz the rounds 

ut ho'TH:i!" '»i« 

25 Piiiciim 1 . while a Ruweati 
leader tlcpr i-Si 


4 Back-pedai concerning nuiing 

(7> 

6 A PC is very illustrious 

(0. 1 Oi 

7 Di^bcrtrlen chap at Lake 

Success fol 

8 Coward’s piece of summer 

affliction (-'!. 5» 

9 I ns ta Man on boring to work 

n. 0> 

16 Eject collection tied up 

abroad t H. 3> 

IT 4 obtained by mean? nf nllrac- 
tion (Si 

19 Ciin trophy be trasth;.? ifi' 

20 Bullish operator innkmq: for 
■a kill ( 7 • 

21 Deny Her Majcjiiy imtially 
cnula be praised in song (fii 

23 Polaio lakcn h> underground 
traveller i5t 


9.35 a.m. Mee' Entry Floop IO.Hj 
I inner Spare. "10.33 'ihe Saim. 
11.23 Crtcke;- Yorkshire v. West 
lnd : ans iren Sheffield. 12.00 
Hire Comes .Mum lie. 12 . 1(1 p.m. 
PipV..r. - 132,0 Three Link- Word*. 
1.00 Fir>: Repori: Nows with 
Aljsiair Kurnct FT mdrx. I JEW 
Lum-hiimc lo-day. 130 Crown 
Court 2.IMI Hood Afternoon. 2311 
Cricket. 4-25 Mi. had Bentmc's 


CHANNEL 

1-20 p.m. ■-|i»nn'’i tunriiiimr Nf*-' »n*t 
Wl.*-. « n'iirrf SJO Anliur. U0 

R'-t.-.rj a: UJO V.rl -H ide. U.6* 

\ 0 -, a-..- 4 . Wrath rr in :-.'r,ih (nllmred 

*»J tluUi-KU'- 

GRAMPIAN 

11.06 p.m. .I.ne •-il-lrn and Ilrr WorM 
1.26 p.m. Miw lltddline. 2 JO 

ilikMpir:. SJO Wail Till Ymir palher 
ii«-. S.tS r’l'I-ii- Nis.irwRi. *J0 

<tram?.ai T-’Oav ioja Helm chri-ks 
U.60 .la.i. I’amcll as.J IP' Bic 

1U8 Wr«r- - linK UJO Ethiide 

p.-jj. rr*. 


ULSTER 

11.00 a.m. Jptie AU-.t-.n .,:ii] h<-r Wnrld. 

I. 20 a.m. I 1 si rr Xcw 1 1 -a dll m— /ailoiyrsl 

■>v Uiivht.im-. 4.13 llhici N-ws U«*ad- 
1 1 ill's SJo t .'TitaMiL Vivjb, . * JO summer 
K.-uorts. 11J0 Wr-.-sti.iiE , 

WESTWARD 

10.00 a.m. s rNaB |,. str.--*i. 11 . bo Jam- 

\iist. :i jnJ hir Wurlil. 32,25 p.m. Gun 
M oa-’j-han's tunJidJif 1.20 Wrsitvard 
■.-'W( Hc.viliC'-*. 5.20 Aneor. *.00 Wcsf- 
^ 31-1 Duti. 11J0 WtsslliaE 12.00 We sl- 
it ard Lai-.- V»5 12.93 a.m. Kailh Tor 

J. II--. 


GRAN ADA 

10.00 a.m. V.nrW +10J0 The 

Tiu,( 10.45 Afli-naird Ch-'m 

I JO ».m. Thi-- Ip Your R:al:t S.IS Ta3c 
K-r- SJO Crossroad* *.B0 [trinail* 


YORKSHIRE 

10.00 a.m. KuaU. 10-15 Ij-.i.-iir Beam.* 
10*0 fc-J \ll-n THU-.. 10.55 Thu- Rise of 
Mamma L*. 11.65 Tim Mi-rrir Mrlddies 

Show 1J0 Calt-ndar 5-20 Calendar. 

*.00 Cai:»'lH7. 10.30 Hello 11.00 

Ja»'k Parnell and the Bis Hand Show. 
UJO Wresiimc 


RADIO I =4Tm 

IS) Slen-aphonic brsadcnt 
a.m. A* Radio ' 7.00 \«X“! 

r-i.-nords 0 66 T-,-v BLcSitarii 12.60 

jAhr.i.-. V.’a ,:.i UJO ,p.m. 

i .-,.’p;at 2.62 Dev..-; Las: itO' »Si ‘jw 
>ir. VH7 . a.30 ’• s DLT uK - 5.as S-»». 
5,>-a» t01 aj l* 1 <jn A VHf v 
11.00 Jjr.-. P.— . •.'• a.u CD Vili- .. lioo- 
U CS a.m. .As Kac.c :. 


RADIO 2 'AW"* and '’HP ‘rar? 

4.G0 a.m, '■•i Su:.-,T,a. •- *J2 Due 

nurhr.ii? • iri.-j:.--.s *.1S Paiuc !or 
TTwj,V 7.52 r-rrj- ■-*"•, sar, •?■. fr.-Ind- 
.;:s 4.27 Pa-:r.s r.c;.-*-.:- a.® Pansp lor 
Thonp.h 1 . 9.B2alI.30 Pc:-' MiTifl Open 
•T'l'i’e '*• 13 J6 V.-aJisBinsrs- 

v." j >■ 11_56 J.n:m" Youna LSD p.m. 
Suatv. Dew. 155 .T.sji L,«-,..tjr.a «V»ir*. 

2.02 W-n:S.-".dim ou:y al«o JVJm 

v.-pi jii. A ;-i r PaU:a !•- .iiciudiu 

2.«5 and 3.s5 Soor ■! L*;,V. OJO '.Vas-oavrj - 
■-•-■li ft aJS-T.OO W;mb:e<!93 Tfl • t 
only, ais-j Zr.m S.-aUj.t-Ji. •Di.'.U'IIir 4.(5 
S.45 sv.i 4.45 Sntr.s D‘.-js. 3. 45-1.00 S;,ni 
UfiSla 'h- •■VJJ 1 -* >,-?• 7.02 Game* Pi-opi-.- 
Pla". 7.30 5?""s 0.~«ii 7J2 The Sl&n' 
Kclisad 'lip Si>r.s_ 1.02 T .o in Mitu -S: 

U0 Sins bCiiicrh_-iE Stmaic -S«. 4.0Z 
Uommar.* Pi-rfumian. • 'S>. 10.02 Sports 
D-.?V-. 10.65 w.,rda and Jtusk «S • 1LD2 
Ji-.ii 'lha Ls The La:-. 1 Sho-i O iOSm 
11:1V .n-ui ;02rr. S-u'Ianl VHF joins 
r.idiu I- 12. 34-12.05 a-m. .W-vs 


SOLUTION’ TO PUZZLE 
-No. 3.117 


niHV.V 

1 Ej.hc* pIjc'* Fd.st-ciiil offers 
rtc.-?irutiive winger ifi» 
t Brief hnlid.-iv unrkor hr , a with 
crowd on .-iif with nothin* on 
ifi. :<• 

3 Ispc;i •:i:c«s: , ie al*»i!t pnst- 

r'‘n».-i1 h'»i!'i*iy to. If. 2r‘> 


pnEEna .'Hbeoes eese 

q a a------ vv--ia -a rn 13 

BaGDtgQBQjg rBDErae 

Its a ta m a m m m 

DCifiiE^EEIS?3@S5Eia!21H 

■ f3 - v :. a -y-'- 0 :• R 

P1EHHBSR Gosnonis 

S . ' 

0E0E3SR. '■.00BHQSSE 

0- B :> 

otz3araBeHSCK3Eaiagi 
CS BJ E- ® B E -0 ; B 
OBEaSr 0®0Ba0g@s 

SQSCg&SQ- DRSCraa 


•A 11.25 tslfc and Pjano retfiiai- 
Itaner. t-sur- -S- 12.05 *.m. En.- 

• Lille* 100 \eVi-N. 1.06 iVJO-'rn 

11*15 'S- 2-00 'Jr^h"(ir»! Mia,. -S-. 2.50 

lavish vlbitr.V r M-eir iS>. SJS 

s:ro-.-!:i«fe». Sctmbtr! and Urfibf-i-n 
ruiitfl iS-. 5.00 Cht-rai Kvrniony 5.45 
linmi-uard Ceu:id iS«. 4.05 Nevm. O-IO 
i(un:r-*arj P-fl’iniJ •».on;iru-<!i. *JO Lil. - 
line*: 1 as<. i'omir.ut»cdiinn 7.30 

Hand. Is ' .I'-jh-hi ■' par ; -S'. «J5 The 
At is ’.Vo rl ili-. :Ji EJfl Hand'.!'* ■■ Jephifi*. ' 
n!“ ■?- * 55 ViemiReallr Spi-akliR. 

10.48 BcvhCii en Ouprint is- 31.25-21.30 


Bl*« .Vmer.-ia . . , wtaal would rou fill 
1. iihout ht-r .‘ 0.30 Kal-.-M«*coae. 0J0 
Wc-*Uit-r. 10.00 The Woriil Tunlsbr. 10.45 
A Haul. M r,v.-duiin-. U.M The I- iuac-.Ll 
■i*or:il T»MSht. 11 J5 T~ii> in r'salla- 
ment IL30 :*»•**. 


RADIO 3 4Kim. Siefco * VHF 



7.00 a.m. "• • ■< 
r*-: : -s 

MdH-'s l.lOi. 

".os Thw y •• ?- • 

0.50 Mil-.h-i M:i. 
.In:-li inrf r > ' 
r:-. :t». H-rtid I-. 


. ■ -a 7.05 "1 niir M 1 Ju .. 

-S 106 V -.. 0.05 Vwur 

?,ri ; 0.00 Ncn. 

-! ft < 'iRir-cis-.- (5*rli S 1 
t ti.*.-- *rl 'Jortin:, 

I.'- 10.SS I'lrSr-:- 

j*'"*: r-vi.«i Hiii 


RADIO 4 

434m, 3m, 285m and VHF 
6.20 p.m. v»* *-22 l-'urmin# To*lav. 

6.00 Pr.ij.-r for a-« bay. *.45 Today. ?■« 
Nt*s mi more ot Today. ipciudMs 7-25 
VIII- B.-: 55 ,! v< 7.45 TbuiiROt liir 
:5- D*v. 3.00 Ne-jrp and mere of Today 
i-.t.jdlnj 1.25 VHF R'SioruJ .News. «J5 
Y*-*t-nJay •<! ParuaaiUM. 0J9 Nc«i- 
0.05 The Lmnp World. 0JS Fm*rr cm 
iS>.- Pu.<(. 10.00 .'. -.i-?. 10 JS Id Hrilam 
lw 10 JO Da.lj Sen .CP. 10.65 MuTrtins 
Siory. 1LM Sew*. U.OS ho aid Bniam 
gu./ U.ai Tb.nj-5*:nuie nicaire 'M. 

12.00 S.. .. s. 12.02 pdti. You and Yours. 
12.27 Brj.n of Bniain. 112,55 Wraiher 
and rresrajiun'- news. VII F iein.ru 
l.omlon .i.nd 5E RrK'.enal Nrws Ut 
Til- World .M rtru. 1J0 Tfir ArvJu.rs. 
1.45 Wonian's Tfnur :n> lurflne 2.00-2.02 

2.45 l.lvcn W-;ih sjwhrr. XD0 
Sin*. J.BS .Miet-.iaoa Th.-a\rp ».S« 4,00 
*., i»s. 4 05 Fcr.es O'er The Land. 4JS 
■i'.er.’ Tim- 5.00 PM Rcuor** ZSJ0 
1 inaiiem R,-r,or: VHF Rc*'onal Nrs* 
5J5 W.afhcr pruBramnu nc«>- O.M 
6J5 T. -;ir> 4 45 The 

Arh-r* 7 IM) V — v 7.65 TBt W-irM in 
Fie.iis TJO H * Ycrir l.'n* (.30 G* 1- ! 


R8C Radio 1/mdon 

2fl6m nnd 94.fl VHF 
6,00 a.m. \-> Hadiu 6J0 SCiu- B*rnei 
mill Rush Hnur SJJ8 Rl'.liar-I V.iouluu 
mil I oii'lwi t.lsi- 11.03 .k-iniy Thirtnjvson 
ji:d tliana Fu-e irnh l.i Town. 12.83 ».m. 
Da* id Sim:iivn‘s f.'all In iin'lndinii 13.45 
I nrKton Sous Disk. 2-M Paul '»«*<■« nlih 
mu; hhuu-.am . 4.03 In Tin* Nm. 4J2 
Tun> I'rtt v. ch Hum- Hun miTiidine 
5.00 and 6.00 London Sens Desk. 7.00 
ThoniDMjn and Dua Hie? 'as 
J1.03 a.m.,. 8-08 yfurl 3J0 Soul 77.' 
10.01 Hohhir vmr.-ni c Lai» S|dhf London. 
12.00, 1US a.m. As Ha dm 1 until clOCP- 
i|a-in. 


SO MANY- -inquiries have 
reached me about the chemical 
control of weeds among irises 
and asparagus that I must be 
more precise about the chemical 
Cesatop which I mentioned some 
months ago as a means of keep- 
ing these tiresome beds clean. 
The chemical, you may recall. 
• has benii used by an expert 
gardening friend on her irises 
and asparagus for several years: 
she is still alive, but the weeds 
arc not. 

Pursuing it back to its makers 
and following a Wail laid hy 
many readers’ comments, I find 
(lesatnp i« be the farmers’ 
variety of Wecdex S50 1VP, a 
poison made hy CIBA-Gelgy and 
Jong used hy me on paths nnd 
patches of gravel. More import- 
antly. it emerges as a compound. 
CO per cent, of which is Ihc 
newish weedkiller Simazine. 
which should be pronounced 10 
rhyme with “ limousine ” a 
luxury which It almost equals. 

For farmers. Gesatop is sold 
as a weedkiller among crops like 
maize: for gardeners, the same 
substance, renamed Wcodcx. is 
sold as a weedkiller for paths 
and drives. Do mu be alarmed 
by this surprising double-art. 
Gardeners, as ever, can save 
themselves trouble by following 
farmers, as long as tbey are 
camion? and sensible, which the 
makers of poisons must assume 
Hum they arc nor. 

The familiar Wecdex can be 
used amung irises, soft fruit and 
asparagus, round roses and in a 
well-established (lower border, 
provided tbar you apply it at 
about half the strength which 
1 he packet lays down for a 
barren path. This dilution is 
mosl import ani. If you squirt It 
on to the hed. diverting it with 
a spray. It win prevent (he 
growth nf any Weeds. 


and then spray ligbiiy with -a 
Simazine compound. Then 
(almost certainly) you will have 
no more trouble, as long as you 
spray at least once a year. 

Tf you clean the ground, under 
roses, or among the laugher 
border-plants, you can dilute your 
W'eedex and use it there too. 
Other Si mazinc-di luted mixtures 
are on sale from many chemical 
makers and arc intended for use 
on flower beds. I find it easier 
and cheaper icr buy one poison i:j 
bulk and use it m varying 
strengths: you arc not. advised 
to use W'eedex, or the like, how- 
ever diluted, on a newly-planted 
bed. 

1 have said that you will 
"almost certainly” have ..no. 
trouble. because I must make an 
allowance for the weather. 
Snn Brine likes tn be washed hi. 
but not to be washed away. It 
has not been at its best this year 
in gardens in which ir i? applied 
in spring, the easiest (but not thcl 
only I- rime, as yoy can theii spray 
it onto all the ground between 
the rootstocks of your emergent 
plants. . rV - 

This year, there was no light 
rain to wash it into the sull. in 
which it works. Two years ayo. 1 
was told by une luakep that there 
had been too -much- rain, so that 
my Simazine had probably been, 
washed away 1 . You ■see the escape- 
hole. • But this chemical is not 
erratic nor a.. bad buy. I would" 
never control a large or week-end 
garden without resort i© it. 
Returning to. the pardee from 
which Gesatop was first brought 
to my notice. I can only say. that 
ib» owner 'swears by. the. results 
and keeps the neatest bedcover y- 
lai^earea. 


••• i'.-. ■ . m & : . tftui'.c bill 

■mhmh' "nse.f ela 
eveni 


man, 1 fool-proof, superb c&vercv n ' 1 '^iHUon 
■against any intruding .wfijedjs, yet. d s 
so handsome that I would weft** ^a-tvoyaa 
^,-iant a long border or a biggislr" 71 • fir;* 
garden without it. .: Ask- fOR^i 'fct. Fi 


Senccto Laxifolius and remein 7 .^'^ To.n ta. 
her that its leaf iff most ’firey^W' off hi^ 

ii'hnn it ir nil nfoil in ffim . I rl:>' 


May. a light pruning ■ which.'^PKsa^ri” bl 
slops it from flowerihg. You.are.i'aoniij hr. ^ eai 
left with a mound of ^rey leaves : Petsoaai bt 
aooni two^feet high and a-J|rd a *b tum C n rae 
, • ; $..;■?* the B d roc 

.Mass them in threes of fives puyec 
at regular, intervals in the rfroafit to F r 
or middle of a border, and jreifc; J^'ence am 
will leave no space for weedrf^ ^uth ( or 
while-, giving yourself ai ‘ Jrand^Wates the 
some background for any ;iaten ! ‘tiendsbio 

yen log. plants Or you' am b« 

it to gtoiter I'ooffpiy. and Toyko# ^ 

.with a July crop of bright yeJtow’^.^Pst 0 ; » ari 
-daisy -ffowers, .which rhave'cdwft • l7 
to enjoy.. If ybir eaahot c 5Jar ac te- 


very many plants, . rtmero&pr^ce. v r e\ 
that, it' jntreases-.-?'cxtr&ntay:25Mesq IJA 

nuicklv from «iimnwr' : ...w^ l- * ls 


quickly fror 
r . would- plad 
half a bordi 
-.ilen with -it. 


* 0r ’-astaa 


No bother 


Soft green : " :i * 

tis bady -equal, (o.Tcy ■fijindi Is; 

Ihf Ehdiw FianUe. ^tcforaiBit- Ot 
Mollis, .- What dtd- gardeners do l v/\ 
before flower-arraugers! - • hyd- V I ( 1 
helped to make this ^ 

flowered .plant so popular 
is herbaceous; but hs JWWM^L C^' r - 
idt up -to .eisht mombs aBtf- a 5 
3 50ft . velvety ; Hfclft; 2 Ma it» J 
which crops of raln_arR C3PjM'tv jJJ, e^ ' 1 . 




Growth stopped 


London Broadcasting 

26I111 and 97." VHF 
5.00 «.m. Moroma Muav. MB " AH " 
— Hriikfasi.iimo <ih(r«*:. 30.88 prion 
— lall'lnn ro London, 3-88 p.m. Snw 
n sub. 5JM X-u-sSwa*. 7.30 Jazz In 
4.80 Nisli(lin>-. I.IMJ8 a.m. 
NirfBlwatcJi— m-ws rv'-ir halMlOUr. 


Now. m Uie weed killing trade, 
"growth prevention ’* is not 
simply a phrase to describe the 
consequence of Labour Party 
budgets. U means that weeds are 
stopped frnm growing, but it does 
not moan that they arc killed. It 


Maybe, likc^ir.i?, you "d/i.-jint 
really like chemical,..:. - Maybe, 
like the eager female executive 
who wrote lo- mo recently tu ftay 
that khe.and her husband .had 
brought a largo garden on thefr 
large joint incomes and wanted 
il to be “absolutely an hotiier” 
you would prefer tu block but 
your weeds with plaiite. U- mu 
dean, the ground first ahd-keep. 
it clean -for one season, you -can. 




Curiously, [Us? . ■*« 

3t? clouds of 

Cowers reaches: a -height p$i8f6 

■nine iiKhcF.. sn 

: is a i'pjaqt for 711$ bordeCsy 
’■ It grftwR - Itr .shade, Slid, 
soil :ir prefer^; half-shadL,-»-wv4« - -min, 
damp earth, but it will reed'5|r’Si the ' 
self ‘ wildly: aiinosfc^f an$wher^ p fftc 
Some; think .this. 'Keding:-, itui p J 


■f^L Pc ' 


:«*- til* ■ 7 


■ntusaacE, but r wvut the-ifeed.'.^ ■ Jr 

tings, before iher fgrpw ^ 

touch WMHto' "-enMv -and rfhtBfii-i'C 1 8 n. V^l 


tough : -attdlt iftoi^sy a 

theitt : wherever ; iar« eartif 


Capital Radiu 

I.i4m and 93.8 vnF 
6 JO *_m. ijr.ilia.n Urnr. Th>' tin- 4k r , hi 
M w '.00 Muha.-l VvM. UJ 08 Onvn 
on npilvi-rv. 3-00 n.m. 

S-.IW- 7 011 jju* H ainiHl-.-v aiirt 
Rr- a <i V.n!l<- l.un^itn Tort.r. 7Ji 
AilrM'i lw i*prn l.mr 4.88 
H nr it,- Iwir Uuifc-rr Wiiiil-ln't I.IL- li 
11. 09 7-m» Tit 4ii Tli- i.,i» ,vhi>4, 2 JO- 
0.00 a.m. Klil-IH. 
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jteiaitfe Festival _Il 



two years ago, I wrote with 
tbusiasm in these pages of the 
»lside Festival of Arts* long ^ 
abHshed but housed for the 
3 time in Adelaide's Festival 
eatre. That theatre, a 2.000- 
rter opera-house . cum concert- cj 

0 , was the first stage of a 
rfonning-arts complex that has 
rivals J know of. At this 
it's festival, the other build- ■ 

js had been completed and ^f^^dSfS^SSTf'^ 
re brought into play. There 

a smaller theatre, the Plav- ' 

use, holding about 600, of ‘a 
sible design that allows for 
ssceni urn-arch presentations, 
mat-stage,, and, since there is 
pit, chamber opera and dance. 
e Space is just that — a 70-foot- 
nare open space, galleried 
and, with movable and remov- 
[e banks of seating, a pit and 
tpdpors, and plenty of light 
& sound equipment. The 
jejajde opera and dance com- 
nies favour it for . their more 
repturous presentations. And 
sre is the Amphitheatre, which 
not an amphitheatre but a fan- 
iped open-air theatre that -can 
tt up to 1,200. 

(He opening of the Sydney 
era House, a beautiful and 
markable building, took the 
fidJines. Adelaide's . Festival 
testre bad opened a few months 
flier, without international 
Dyhoo. Roughly speaking, it 
?t about a tenth of what the 
dney Opera House did. was 
ilt in a tenth of the time, and 
ten times as successful as a 
ice for housing performances. 

« new. buildings are equally 
ajessful; Besides the perform- 
; places, there are well-run 
jtaurants and bars open into 




A scene from the Adelaide Festival “ Wozzcck.' Raymond Myers plays the name part 


fTetevision 

Theory into practice 

by CHRIS DUNKLEV 

; It says a lot about British correspondents to “play” the vided fewer fireworks than 
television in general and key people involved, taking their Dame Evelyn had managed with 

Granada Television in par- pooled specialised knowledge as Fred Willey and Sir Frederick 

ttcular that although this the basi* for ibe script. Bishop (another high ranking 

month's Store Of The Nation With this month'* senes. The civil servant j in the first pro- 
series was neither as powerful Sicie of the .\a:idn: Pen;/ In gramme, but the absence oE 
x- nor quite as successful as the Pourer. they have moved on to personal animosity did not 
^■series broadcast under the same the area adjoining the one they noticeably increase the lucidity- 
title three years ago, this month's covered in 1973. At the end of or clarity. 

| programmes were nevertheless that series I said in this column As 1 understood it the 

I among the dozen most significant that the programmes had shown questions to which Che senes 
Bjjthat I have watched in seven that those who feared the sought answers were: who 
' 1 years of professional viewing. Commons dog was in danger of influenced whom once the . 

\i What is more, oobody else has bein S wagged by the executive politicians were in power and. 

i-!made aw programmes on the tail seemed to have at least some action of some sort had to be 
<[ subject— the organisation 'and reason for their misgivings, taken in Whitehall; and what 
! operation of. the British Govern- tt ' as followed by a call for are the factors which decide 
(Iment and constitution— which a programme investigating the whose view shall prevail, 
lhave been more successful. Most exteni t0 which civil servants For a time it seemed that we 
other organisations simply ca ? influence the success or really were to get unequivocal 
haven't made programmes on the failure of legislation. answers. In the fir?! few- 

subject Party In Power was nominally minutes Dame Evelyn, speaking' 

■ — - - - 11 • - ' *-• - f * u - — - 1 ,r - J her 

f a 
bluntly: 

__ a good 

duties" to Inform, educate and Petual break !nu iif «urh promises idea" Later in this and the 
'entertain in that order, have in recent history seems to have second programme it was made, 
‘been quoted so often as the P |a > ed a maior part in produc- very clear that civil servants do — •- 
■ tripod upon which British broad- i n S — supposedly — a disillusioned of course — have their own 
casting rests. Even though it electorate) and it very quickly notions about any new policy, 
was the BBC Charter in which became clear that if you could (particularly in terms of prac- 
,the words first appeared it has sa '’ “*W a party succeeded or ticality since it is their job to 
1 a lwa vs beet) accepted, and indeed failed in this, yon almost cer- turn policy into practice). That; 
| is implicit in the Television Act rainl > r produced an answer also alone made the series well' 

' under which commercial tele- t0 the question about the inllu- worth while, 
vision was set up. that ITV has ence °f c,v ^ servants. It even began 'to look as 

I the same trio of duties. Lapping and his team man- though Lapping and Percy bad.- 

- . , . . „ „ aged to persuade two sets of poi- finally managed to produce the 

• To inform and educate can- iticians and civil servants to go ■ 

•not mean regular news bulletins in front of the camera* and to 

and programmes about learning discuss relatively recent ai- 
.to play the guitar, make soft tempi* to initiate policies: 

*?>*• or *>' en ! ® arn , t0 Labour's on land, and the Con- 

: Itahan. There is clearly an servatives’ on industrial rela- 
: obligation for television to tions. 



The Entertainment 
Guide is on Page 30 


■ small houi- 3 . There is the ® vor: l he ,wo square miles of lung, long hups — San Francisco Piano. AH Ives's Violin Sonatas and imaginative a performance [ investigate and lead discussion Perhaps it was a pit v but ocr- 
st music and book shop I've built-on ground with leafy parks to Hawaii. Hawaii to Fiji. Fiji to were played. of Janacek's Mr. Broucek at the! on such fundamental subjects as haos it was :.Uo inevitable that 

ill *»eiir VnlT TL* 3TP Pifrflpfi milTlH ( Stiff TVlPYY* 3 Ti‘ M alhm n'nn n'itW vintkivm k,.» ... .. rolSniftn nh i 1 r.cnnkr TO nrolr thn .1 . « ' 


V 




i are the Houses of Partia- Performances, the ^ for the Concorde.) International by ^ the^Sydney-ba sed ' Australian played" in* alternation— auTbsira ! V w evrln ?« bour 5. then - il man ‘ s diaries. Perhaps iT was never happened" 

1®* and 016 railwa y station; th e ™°^ en so “ g visitors to the Adelaide Festival Opera, but the show cannot be bums, jokes around a close-stool J F? a f ,y vri,! ^ ave ?° down in similarly inevitable that the civil it was a bit like trying to work. 

the other^ lawns run down without professional commit- given in the Sydney Opera House, and unmemorabie music. The i h, « or F “ a «°« Ie box - ’ ' 

« liver. Trees are abundant. J 1 *" C* * uuitfn ments 40 take 1116171 tbere are since the pit there is too small Lamentable Reign is an under- 

3^?® P la y- Tr o,, P e ? P 1 ®/., 1 ® 1 » • D ' P T °bably few. But visitors come to hold Berg’s orchestra. Edward graduate affair of heavy, obvious 

i ChDaren. It is a place filled ige.auert, Adelaide • from ail over Australia. Never- Downes conducted, superbly well; jokes about the Royal Family 

rand night with activity, light. Greedy commerce has left its theless the influx at festival-time lyricism emotional and dramatic and Australian politicians, set to 

j, and welcome; a brilliant ™ ar * c .‘l® 1 ! 6 and “ ere . ® ut “I 0 ® 1 — for the Centre is in full swing power and clarity were combined simple pop melodies. Two 

xb of design, with sudden of Adelaide remains unspoiled, a }j the year round — is not so in his reading. Elijah Moshin- lumpen comedies. 


illarating spaces and sights; and its people are determined to mU ch of tourist audiences as of sky's production, in sets by Tim Australian music- 
•erfuily efficient, unpreten- keep it that way. (South Auutra- international performers. Since O'Brien and Ta^eena Firth, orominent in ihe c 


us, 
ere 
gant. 


was not 
prominent in the programmes. 


, delicate in its details, lia is one of the Suites that still this is U.S. Bicentennial Year, threw all the action well for- Deliberately Anthony Steele 

e is concrete about but it is has a Labor Government .) 1 A American visitors were promi- ward, as r * w - Lieiioeraieij. Amnonj 


polished concrete — a Victorian bank 


such as BBC 2's Stop To Think 
(which, since it requires snap 
i in the same team's ' .L 1 answers from its panellists, might 

- T-— - . - building. nent The Composers Quartet Peter Grimes for Covent Garden, artistic director of the festival | St, * ecuratel F titled if 

asure to the touch, as the threatened with demolition and pJayed Eniott Carter's three Most of it played on long, nar- coocentratPs on un/amiliar in- ^ Do ® t J™* . t « ked ® n 
ivy conm-ete balustrades of the development, was rescued by Ac string quartets. The Contem- row trucks, sliding in and out temational fare for these three I lr0nt, ‘ , _ Social subjects 
itb Bank walkway* are not. Government and now houses the porarv chamber Ensemble of rrom the wings. Inside and out- W( ?eks of celebration Of the : u 0sser J!' drinkers - drug ad ^ct5 — 

1 -festival is more than a Arts Council on its upper floors. ^ * Yo rk gave his Sonata for *> ld « were not clearly dis- bert-knowu Australian comnosm ' har6 , b6C ®>? e som f ® f . ,h * •"<»« 

* "<>«*• <*«• harpil- t‘°S«j;hed: D/u jf r _ H | ch »rt M«le. Peter. Scul-ig!?" for te, * w,0 ° w 


^ . . servant most closely involved in out the mechanism of a magic. 

However, religion has always this instance was Dame Evelyn and recalcitrant clock: just as 
received a pretty good showing Sharp: one sometimes wonders you begin to think that you have 
on television, and there is what on earth current affairs identified the line of power run-, 
usually some series in progress programmes ever did before ntng from tbe pendulum through, 
about philosophy and/or morals. Dame Evelyn retired and made the pawls and ratchets and cogs, 
even if it is simply a cross herself available to television. to the spindle, you discover that- 
between a quiz and a chat show However. th« earlier publicity just outside your line of vision 

the peodulum has stopped swing- 
ing east and west and started, 
swinging north and south, and* 


John Alldis Choir. There were: 


processes by 
ourselves 


using 
to 

of 

which we 
has been 


onel Light was a man of nice t0 officia]_ programme there 
•sical taste. On a coastal plain 
ween the Mount Lofty Ranges . 

Gulf SL Vincent, he laid out 1S closer to that 
iquare mile of town whose on any day there 


1 .? riil 


; reign, and named for- his squares of the city. In its “am- ? «* writteii for Adelaide hv strongly, but the close-up of lens 

sort, the city was built under bracing wav u recalls the city fu^ n ^iifi, rh?r ^ Wuorintn and microphone certainly re- nvo st nn- quartet- premieres, govern ourselves nas been 
young Victoria. The surveyor, festivals of Britain (and parallel 1116 P rolJk Charles Wuonnen. vpaled fine|y delailcd. puissant Colin Brumbv” QuartK is not 1 < * uietl >’ Ieft t0 the ° cca51 °nal 

t: _u. --- - • ? to the official programme there Merce Cunningham and his interpretations; this television exactly new ‘for it dates from 1 " s P«-*i»l ” lal6 a < P ia !ht on one 

. runs- JW at Edinburgh, a very dance company also had a new ivocaecfc deserves international i%5 after ihe composer's study : of lhe BBC channels fusuallv 
5 active “fringe"), but the scale work — Square game, a sunny in- showing. Raymond Myers was W jth’ Alexander Goehr it is a devoted to Northern Ireland) 
t is closer to that of Holland, for ventton of solos, duos, and trios the Wozzeck. and Lone Koppel worthy, well-ordered stretch of and — ,T10St notably— to Granada. 

„. j on any day there niay be 20, 30. within a squaredance framework. Winther the Marie serial "discourse i Ni®el Butter- 1 presumably because Granada 

ocipal streets intersect in a e ™ D .“7 events competing for His work looked good on Uie. big. The Adelaide company, tbe lev’s Second Quartet is new— ' showed interest and aptitude in 
tral forum, where the Vic- the visitors attention. • opeb Festival Theatre stage. John j*ew Onera produced two new and a rapturous, joyful, lyneal important of subjects 

an equivalents of basilica and “ Visitor" l say. but Adelaide. Cage performed h* ... Empty on lcters L^ SusUv s F^u piece -Buvterlev. * pVoliB™ nd "early in the history of ITV. 
iple stand, with the mereatus ts a long way away— 10.835 miles, Words Pan III. Nigel Butterley, r . ' rorr : o J tL* -kilful composer who h*as pur-i During tbe last three years or 

je by. Above it. on the other as the . Quantas flies, from the Australian composer, gave a dn “ Vjeo ‘ s e ure\i us sine sugd and'taptured many new so Granada’s programmes on 

e of a river, is another square London, and only a few Jess from masterly account, across two Lmnent^ote Reign o.f htng i ec haiques in his earlier works, i such subjects have been made 
le of tree-shaded residential New York. (I flew -there from recitals, of Cage's early Sonciras Charles the Last : From the now seems to have round a dis- under the "State Of The Nation" 
?ets. No Roman wails, how- New York, and during those and Interludes for Prepared troupe that gave so impressive tinctive voice of his own. ! title by a team headed by pro- 

ducer Brian Lapping and 
I assistant producer Norma 

taw l Sadler’s Wells Theatre 


White Liars/Black Comedy 

by MICHAEL COVENEY 


Peter Shaffer's double bill, as certain that, any day now, his one else, in total darkness. 


Reflections 

In several earlier ballets The trouble starts, though, as 
Robert North has been concerned the ballet progresses and the 
with the problems of identity, characters remain mere cyphers. 

from the fractured personality Posing as Mr. No^’s dances 

arc. and pleasingly danced, they! 




aztmly reveals the relationship gibbon as (he Baroness. _ no ven jertiy .takes “P the theme [rounding his central Young Man me : nori es „ ee „ amnrnhous less 

*2*0 boys visiting "a seedy longer encumbered with iSbaffers oF xvhite Uars fav considering ; «a role tremendously taken by JJa" "5 thet? affect upon the 

Mtnan emigre clalnroyant as original taped voice from the bimse if c ] 0scr , 0 Brinsley than I Leigh Warren 1 . and seeks to wo than one evmects- so that 

^osexual. The first into past, plays the clairvoyant as a Brins]ey either knows or . show how - they impinge upon 3f e nji i ni Session of the work 

atmess Lemberg s tent, Frank, beautiful remnant with camped- im^uies ,him. as Wife. Brother. Teacher. „ r n r l J51RE?: 1 .»,« v - rv 

Wteiher tpwam Tom (a pop up Elizabeth Bergoer vocal The National production was f?of«r sogoodandbetterstill flf JJ. L . as \ 


that a couple of the cogs have 
vanished altogether. 

Tt was — disappointingly since 
it was a rather more conven- 
tional programme — the third- 
part entitled “ An Inquiry : Ts 
Something Badly Wrong? ** which 
came nearest to indicating pos- 
sible answers to the question 
which, by chance, was posed so> 
indelicately in Monday night’s 
episode of Thames's drama about 
politicians. Rill Brand (the best 
original serial for a very long 
time) : “Why do wc slide around 
acting like shysters and milksops 
when H comse to turning our 
programmes into realities? - ’ 

The '‘committee" in the third 
Stute Of The Sation programme, 
chaired by ,!o Grimond and - 
taking evidence from such, wit-; 
nesses as Sir .Monty FinmsrttHir: 
and Lord Balogh. made it clear;, 
that there is not some single.- 
simple, surgical operation which-v 
will transform Government and 
constitution and make them 
highlv efficient, because there is 
no single simple answer to those 
original questions. 

— . - - „„ People who dislike television; 

larly for the programme called that we were able to compare are fond of suggesting that it is., 
A Law In The Making which for efficacy of Crossman's one- responsible for politicians being 
the first time showed ministers man effort in book form with held in low esteem nowadays. It 
and civil servants at work on the Granada's team effort on tele?- seems unlikely that they are 
drafting of a Bill. vision. Being entirely one sided generally held in any lower 

Since, then Lapping's team Crossman’s came out as the more esteem now than they ever were, 

have made programmes about coherent. and programmes of this sort must 

the Common Market and, in In the second programme the surely have tile opposite effect; 

February this year, their unique politicians involved were Sir these three programmes showed ., 
account of the Cabinet's activi- Geoffrey Howe. Lord Carr, and us a collection of very well in- 
ties during the Chrysler affair in Christopher Chataway and the tmtioned people whose host 
Chrysler and the Cabinet, which main civil servant involved was efforts have been confounded by 
used Fleet Street's political Sir Denis Barnes. They pro- the system. 


Percy. Their first series in 1973 
studied the workings of Parlia- 
ment and the drafting of legisla- 
tion, and was notable particu- was twa edged: 11 also meant 


Dame Evelyn Sharp 


ngef he manages) off his girl- effects, 
fours scent by displaying full Bloch 


with 


uiiLLuuii.iv uncticu ui ttuiiu - — Drp>vUDDO«es 

its Dexter and played by a com-;". lwo _«S“.j2[ ^Monday evening’s programme 


T ' ' . I 1 : iTxl'ttt marvellous holiday for National production misses tew of T n e ■ * r; ‘ L * r yrL f ‘.\ ' ‘"'V , . ancP v itb Mr Bruce appearin': 

■fc.--?s. , *Ksn ss pf««s .'lzxtjsz » » sjilsh ^jss^-sis^ ssass-sia 

J.-’M bogus as t) 

IQ. status. He hi 

conscience InTin his modern sculpture while y*ich is good. Celia Banoerntan | £ “a^eeWle grievi ns““ Joseph "^oglio bereft 
Anting Setnrth for the simultaneously coping with the i S pleasantiy sexy as the old j i9tening as a child dies in his arms: the 

SLtime precipitates the end descent on South Kensington of flame, which is also good, but not j Nad’ne Baylis has designed a macabre humours of the 

£i~beautiful friendship (or. his prospective father-in-law. fight. I remember Maggie Smith | beauti ^ u j g^eietal setting of a mourners shrouded in their 

fter. six-month bedding Further complications set m with m the part being d ® v *sjj atingly | rooin f rom gleaming metal rods, coverings as they bear a dead 

- - «f ramnvinn the hitrhv Maeeie Fitzsibbon as,^^ wa jj s at curtain rise girl away; these are extraordi- 

seem made of smoke. She lets narily moving passages in a 
us down rather -with a glum sofa, heart-rendmg work that could 
and ever glummer dun-coloured well bp described as Mr. Bruce’s 
clothes for the cast, but the in- Dark Elegies, 
itial stage picture is very fine. CLEMENT CRISP 

King’s Head 

Alice in the 
Luxembourg Gardens 

This pjay by the Fiench uniform argument throughout. 

: nlavwricbl Rotnaln AVeingarten Alice is played by Lizza Aitken, 


dement) ^ well as the necessity of removing tbe bitchy. Maggie Fitzgibbon as 
ffidentcoIlaDse of bareness furniture froin beneath the the prim Miss Furnivalwho dis- 
SSrSil hall 1 ** f assembled bottoms and keeping covers alcohol in the blackout, 

w characters of dark another catastrophic arrival, has some excellent moments 
SS pretenCT lS- 'Shaffer that of an old giri-friend who bouncing off other people s hues: 
^MSSSiuTpreslure charge, .cy-M-O? ^ graved ca^/c? 

ie lights, 
needed 


ai^ence while at the liantTy lit stage (that is. into - Aye ” on Miss Craven's 
Hg time fail in it tn write hardJy Stvgian gloorai wearing sun- a little man to fix th. 
SifS? conS&ctngly^ miSSn glares which she lifts only to More than the lights 
¥togue. Frank, for instance, is find herself, along with everj- fixing, you deduce. 


!ad1o 3 


Goehr’s Third Quartet 



Alexander 
to®- Q uartet. 

®, was given its nisi periui»u- •- — — - — ---■ -thu - - 

g.- 'at (and also broadcast and given U m o Ve raent Tel:- quartet "as a “natural ‘and‘'urT jin ""ihe Luxembourg t Gardens* sonie physical chann: and her 
^).SL J ohn’s, Smith Square, is _a £hape ly “trained medium for musical dis- where the girl has a long interlocutor in the egg is Michael 

^Monday afternoon by tbe ting forth a caim ^ar- course which can be at once , conversation with a man who Cassidy. All three of them, with 

*t?y. Quartet. The spoken melody xn_ ordnc i nE thoughtful, cogem and pleasing. \ lives in a sculptured egg. John Martin, the director, are 

Ecole Jacques 
seems a shame 

characters were cats. Alice also that tney gnouian t have brought 
pretends to be a eat when, something more ^ solid out of 
goaded beyond endurance by her their experience. The Alice plays 
mother's insistence that she say little to me. Perhaps they 
should have stopped reading and sound better m French; but to 
put the light out at tea o’clock, that judgment I must add the 
she leans on her and silences rider that the translation Is by 

_ out <rf a period of tran- wing «> refine* leaps! grace notes, unexpected ) ^ criticism for ever. the director. 

°r particular happiness is |f no t for Goehr) looping phrase-ends) as they ! There are no cats in the second YOUNG 

ra lst. Itl SSS& qualities of already have to tempo contininty p]ay> which C o DslBts of ^gradual 

"eunhony and reserve. and dramatic sweep. crescendo of bad temper and 

mnvemeut is a *1AX LOPPERT ends with Alice threatening 

and iDodu, U* man from the eg 5 . 

scherzo, resili L Dectat j ons w ith a hammer, while he abuses 

MdSSa tha corners into . ‘Total Strangers at ! her as a whore. Tht crescendo 
repeats in the manner of the 


r -T — T r So trarpfl often ^unexpecteu m jus uso- muneaiaic iu vk * 

L one no ,d ea of the jjwj ^ ^usic never- look forward to hearing again at 

gaastances in- which the woij a remarkable earliest opportunity; and a 

Composed, tne images or “J? SSJoniy of texture bright, sure performance by the 

gfences that provoked into episode excellent Lindsay Quartet who 

h^butso clear, lyrical, and and colour pizzicatos now need only to pay as much 

ipyam a first impression does flouri^i« raappmg^ P t ^ ^ expressive detail 

ake that the surmise of its J™ a S 4U mtS the^ Debussy of their parts (characteristic 

- bring 10 ^ t lame imM Tint PC unpmpf’tpri 


.y-'.. Primary Contact Ltd, 
-I'incorporatEiiPjactJ tioners in 
•> Advertasing, 

.*■ tun* 1 moved. 



does not seem to me to grow 
| with sufficient consistency, the 
; conversation is often as full of 


riS model. The lust move- . the Collegiate 

cldssiMi rnuuei- inveDt ivc in 0 ; conversation is ouen as run 01 

ment is tte most - ormSi - Tofaf Sfmngcrrs. the Canadian ; apparent irrelevance as the 
its adaptation Of . . farce that should have open edi conversation of that other Alice 

the emotionally expanse ^ n]ght at the collegiate ! at the Mad Hatter’s tea-party 
introduction to * e P at Theatre, was delayed by the Air !' (which, in its best passages, it 
rondo man • -Tin-hing Canada strike. It will now open ; somewhat resembles), hut can 
the end for three ciincu 6 bt .hardly be said to follow a 

sequences. " 0 1 


Our ne« address is; 

Priman - Contact Ltd. 

1 4 7 Berners d'.reet, LondonW!_\4LX.| 
Telephone: 01-oiOtf724. 





Are you saying one thing while 
your breath says another? 



"I haven't touched acigarinweeks." 

At last, there's a neat solution for 
the man who wants to live at peace with his 
weaknesses. 

Double Ample* breath freshener 
capsules. 

One capsule will help you substantiate 
even the most elaborate deceit 

It will mask the traces of a I2-y ear-old 
scotch. Conceal the aroma of your favourite 
Havana. Even dissipate the aftermath of the 
‘ most imaginative Italian cooking. 

One pocket-sized pack gives you 
28 capsules. Double Amptex. 

It’s a nice way to freshen your mouth. 



& 

i? 0- IF: i 



I 










„ ?fc‘Pmipcial . Tffiei. 


VK.'^-V ^»Vr<i 




SELLING TO JAPAN 



oriental mystery 


8Y MARGARET HUGHES. RECENTLY IN TOKYO 


SELLING to i be -Japanese is nnt main export markets also have is ever lo be reduced Bri tain will food additives or the State mono 
the "oriental mystery” others their rmn domestic industries have to sell far more heavy in- poly which controls the tobacco 
believe, and. ihe Japanese Gov producing similar goods, he Austria! equipment since they industry and there is usually a 
-ernment has no ‘mystic powers” recognises that the surge of have a much higher unit value, logically argued justification 
lo restrict imports says Mr. Jananes*." exports could present This view is backed up by the made for them 
Yu?ori> Konwtsu. vice-minister tit ” problems ” for the importing Keidynren (Japan's CBll, whose Most Japanese claim that these 
ihe’ Ministry of International c,,mi tries. These in turn could eh airman. Mr. S. Haoamura. barriers are a myth, though some 
Trade and Industry (MITT). icjd »n “protectionism” and a asserts that Britain has to find businessmen will admit that 

F n „i ls h «.ii diminishing market for Japan's something to sell “other than few industries (though never 
'j c..,:’ exports. He cites as an example wliiskv”— still the largest single their own) are protected. 

\ 50 Ki r lnV Bl iUs “ nu,tor industry, where j te m which Britain exports 10 Whether or not the NTB's da 


He points 1 m 
he i« wearing 
u. j u-h on his vtis! 


man hk f-.vouriie cmreUM ■ h* • mpDrts /'-P* 0 ** cars have j apan . ' exist, there is no denying that 

,,,an - . _ J increased at a faster rale than But all this js theoretical— the Japan is a difficult market to sell 

be in. • The 'two major hurdles are 


sd>s. are imported hrnnds. And domestic production. 



c-n ‘-t rr»i.. Y 140,000 i£3Qnr the domestic ’markets of Europe th3 } ®f Sh n W,tWB - 

upward*. Japanese cigarettes and the U.S.” As an advocator of * bo . uW hardcrandperhaps t | * 

r-K.il at VI 50 to YJ TO. while free trade Japan, he says, must ]t ? ok a . the , wa ?' ^ Ja f„ JIie “ inVSlU£lDi0 
American brands cast between abide to” order! v marketm” themselves go about opening up . • 

YCflfl and v-jfiir and British mokes apreem-nts ‘ a - new market. The most quoted Tn overcome the first. British 

h-'fwcen vryn ;.ivl Y3-H1. You ran But in an/ event he dnps not illustration is the motor businessmen have an invaluable 
buy h $vik>i or Gitizcn watch expect the* current pace of industry's approach. Once a new asset in the British Exoori Mar 
(.lpp;*r.’-5 l-vidtiig for as c” ports in be maintained lhroii"h niarket has been selected the keting Centre in Tokyo which 

In do YH.nno tfiMf hut the the year. By the end of the Ja P anese manufacturer sets up operates in conjunction with the 

cheapest if' "Mcb I *.iw in summer, nr in the autumn. Mr. services Outlets throughout the BOTB’s Exports lo Japan Unit 
p-i; stru-f* •/:!- n»‘:iror £S*. — 1h r <uch Komatsu yxp» 
thpv ron annjrenily found whirh ha \ • • hren 


for ? round J'-Mi. 

bn III tb'' shni 


The goods may 
bin ih/ir cr-.-i. 


I int* autumn. mr. . 

•els that imports country, even in 
cn at a low point a ^. n «? "Hn back 


in remote areas. The distribution sy.-mm is 
up marketing another story, although (he 


in i he first quarter will increase an< * promotional campaigns. If government is now making 
,i ;i fnsior rale than exports. He toicai Tastes and quality or other attempts to rationalise it. if only 


. fpi azainsr \h-; dnnic.?iic:i‘l / *>*..- reaffirms MlTfj* earlier deciara- controls are different from their to keep consumer pnce> down 


. .'cuivnloni. inevitably 

• limns ilv-ir market ahare. 

Anri whatever Mr. Kotua.su 
may infer, the fact ret. nuns that 
... )h.- AVr-sU. ;.nrl Europ*. in parts- 


Ison ina t imports 
stepped up. 


he own then the Japanese company An indication of the extent of 
adapts iis production line to the problem is that some rndus- 
incet what the market requires. tires regard the system a? a usc- 
Ask a British, or any other ft 11 deterrent for keeping out 
European exporter, the same ov £r?. eas conipetition- 

This makes it vital u. cither 


Raw materials 

* cu l.i r. finds ir far more difficult But by this he means imports ^cstion and he will immediately J e -“ ”SJ, IV . 1 ,h!?S‘ 
.lopcn-.raic the .Tap.m.-<e market , lf raw materials which should*™ “j! ffi h,s , ““»?■ despair which k inevitabivverv pen- 
I*?." i"™*’ naturally as the domes- « sivo or^ap^int a gSi agent. 



:rn- h lima: ->i lx f^r mvrvawnro i«> stimulate any other form of lf l c J" lL '™“ Ilo . nal . Trade Bureau one rinic.^BrJtijh-based^mdine 
of the prtiMvm Mian hn initial imports. he persunall .nvesugitcd I_ tioiiKcs are a bettor prospect but. 

remark «. may suggest. H«? admits As lar as Britain n* cunrerned, 5; I - ,I - S mentified 

that Japan is ci.irccined . ib, -ut the Ire identifies three main sectors Governmeni a* im.se wncre nes iected hy British companies, 
imhaianri'. acknowledging Inal which l\c omstders offer the hot earners r>j this Kind kept British they now tend to act for other 
while cxnuris have risen sharply potential for British exporters, exporters nut of the market. But European companies. Far better, 
in ihe fi**r live inonrhs.jmporrs Tiieae are consumer goods, where not une case did he find to be then, to establish a represent.i- 
havo lagged behind. Bui. hn there have already been some justified. tive in Japan for a year nr so. 

argues, the export growth hjis notable British successes such as Those who know the market which should be enoiiph ii:m lo 
been in traditional items such whisky, biscuits and men’s suit- agree that the barriers, if they then select a cood ageni. For 
as cars and TVs and is a direct mgs: technology, where Britain do exist, are difficult tn substanti- despite the initial difficulties — 
result of thp upturn in consumer j* losing out to the Americans ale, particularly now that Japan a market of over 100m. iionple. 
spending overseas', especially in who sell more aggressively, and has completed its forma! liberali- in an economy which is set for a 
the U.S. i not yet apparent in ?he nuclear reactor field. sation programme. Identify any growth rate this year of 6 per 

Japan itself i. He emphasises that if the trade of the obvious ones, such as cent, and probably num 

Ttfevprihclow. hecau«e Japan's gap between the two countries motors or pharmaceutical testing, obviously one lo be pan nf. 



res for talks 
se car imports 


Strong 


v 


GEC 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


i By Christopher Lorenz. 


NEW EVIDENCE of the jtnwmi> 


....... . ... ment in British engineering o.x- 

THk TH1BD round of talks Japanese maoufaemrers, it i* Imtlt sides have necn able to; porlx w ill b c made puWi-; ui-day 


between the British and the continuing us a ttcmpl to achieve make out a case acainsi the ; GEC? thV count’s fifth 

Japanese irolor inriu«trv on the ,<n ajrevihent on voluntary other, and this, no ' doubt, is one ; ijrny.-^ exporter, publishes il> 
current pti.lilem of c«r imports limitations. area which the bMMT will want , Iatesl resulis. 

m Ibn U K. will begin next week T,W! round of talk*, held to clarify. GEC’s intake of export i*rders 

in Token. ' in London in December, resulted li has become clear in recent j$ understood in have bc/n 

in a .-t.iicmeni saying that the months that, short of Govern- n . m th-r ve.ar to .ifarch ’ll. 



Trador*. He will by aceom 
panted b> Mr. John B-<;u-4. 
dnvclor of t ho SMMT. and Mr. 
Hugh Cownie. econo m; k adviser. 


be u rcblive fall in sales in the been abandoned, and within rov :»y 'J3 pjT c.*r:. tbi'- ug 
first ihreo munthi nf this jear Europe no iTianufaclurers have 1975-76 tu E403m . M i-i under- 
■ Jaioiiebe registration.-: were low been willing to take action. sl«"d. retlcctiog rt-.i! growth as 
in ihe last quarter of 1975). On the other hand, several car '-•>11 j> inllaimn. Thy i>rvv:iiu« 


There is no dnsitit ih.it the ralvs have stayed vrr> much at companies sn!i argue that Ihe ; 3 car's figure nf £324m. had boon 
5MMT enntinu *s tn regard the the same level as in earl* 1975. Japanese market lisclf is made nCLr 'i" 1 , ; i.- P er c - n ’- than 

ligh level nf Japanese imports and the SMMT virtually accused unnecessarily difficult t n in 19,. ‘1-74. 


SMUT 
hi; 

in thn L'.K. A Mb grea' anxiety, the Japanese of breaking their Foreigners, and ihat some of the 
hut in i he sb-tem-e o; t»»ing ablo word. ••bidden" tariff:- — industry 

in make uu! a convincing anil- However, given the ambiguity regulations and so on — should 
dumping ra-^e against the of the wording of the agreement be withdrawn. 


Pick up lo lift trucks forecast 


Ld yea r's i i . : p rnu- : 1 1 « a I 

rennet yd pirtieolj.-lv guoit 
ryiill.x in the EEi' vounirte*-. 
Nor l.h Amec: t a. South Africa, 
and the m!-p enduring niuniiirs 
in the Middle E=«o mil else- 
w her*.-. . 


AMERICAN NEWS 
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U.S. economic index shows] 

rise in ten 






BY DAVID BELL 


AYASHINGTON. Juna jSL 


second 

reactor 


THE U.S. index of leading week, building permits, new The survey also contains no 


By Hugh OShauihnw** 


economic indicators continued orders in 1967 dollars and the encouragement for; President ; AS PART of an ambitious plar ; ? 



its upward trend last month, index designed to show changes Ford, since it reveals that all 
incroasina by 1.4 per cent, the in sensitive prices. Two others groups continue to'. gjv.e Jiis 
highest monthly rise since last were unchanged, and of the three Administration little. or no credit 
July. ' that fell .the most worrying con: fori whatever improvement may 

tinues lo be orders-for new plant have taken place. Many o£ those 
b ruups aQd gqujpjneut which are still at. interviewed continued to stress 


Bn 


The index, which 

* SSlfS'lEJ? a relatively low level w;ith no sign, the need to save against future 

ffpinfnS fn 3 MtlS?s ?' et o£Ul f increase.in capital inflation and continued to I have 

mpiitenui in me nations i nvesimen t that is ■ ialraost 

economy, now stands at 109 

origin!. ™ orI eS r for r Anril to ltMp go‘“S economy and widespread iadr of : Jpaagonla. 

7 n ri re ? or . [ea A°.-_. p ll 1 a I next year. confidence in the GovemmentfS: Jhe plai 


to sthnnlatc nuelear_jecb' ; •' 
nolojj’ , ’ibe . Argentine National •' 

AtemHt Energy ‘ Commissiot ^ ( 

(CPfEAJ has announced pltat-'. fr j; c? : 

Tor the costruction of a pian',-*;.' ' '■ r ' ' 

to produce heavy w'ateri Tfw^ 4r -' 

..'ptaiit which will be^ *' ..,r.r- ~ 
.1 the belp ot the LJtora! UnHfrp'-"' 11 '. ,-: : 

. . tfmt T? ki n tft hi* c(4Af- I J 1 ": ~ 


Jj n Investment that is ■ almost H persistently unfavourable long- j. sity of Rosario is to be 'sSfifer . t# s " 

certainly going -to be needed tio term expectations about . • the ' on .the l&irer. Limay ’ -" 

Si. keep the recovery going through economy and widespread lack' of ; . Fatagonia. ^r-'" '.V 


been revised downward to 0.7 


per cent. 


The level oF consumer confi- economic policies.” , 

r a . . . .. deuce is therefore clearly going • v .,_ wh< , p th - fadera! re- 

Last months sharp rise in the t0 be very important through the Meanwhile - me leacrai re-. 

index is likely to be cited by the summer/ In its latest report of Board has put>Ilshed for 
Federal Administration as attitudes in the three months-thfr. first, time a new index 
further evidence that the cur- ending in May the authoritative designed to show where bottle- 
rent economic recovery is con- University of Michigan survey =oeeks may be. developing- rn the 

tinuina in spite of the recent shows ' that confidence as supply of key raw materials for 
rash of slightly worrying statis- measured by its index has industry. This “ materials utili*. 
tics. On Saturday m Puerto Rico dropped 2.3 per cent, principally/sation index " .indicates that 
Mr. Alan Grcensan, Chairman of because lower income families dor -textiles, paper and chemicals are: 
President Ford's Council of not appear in any way to share now being used al a rate dose 
Economic Advisers, went so far the confidence about the recovery to the 1973 peak ftf the lastboom. 
as to admit 
GNP growth 
5 per cent.. 

to the surge _ _ 

the first quarter. durable goods'^ and notably, more ’far' "materials as a -whole the 

Six of the II indicators rose in worried about a recurrence of index shows that utilisation J is 
May. including the average work- inflation. still far below- the 197S peak. r. 
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Tax move could hit teamsters 


Br JAY PALMER 


NEW YORK, June 29, . 
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research reactors, near L 1 

AJres and aTiilnl i; faijPl g|2i£ M 
ihero'Andean'^xe^frtibT^l v 


, Argentina has - ©nef undear 
power . station '.In ^operation, 
built by Siemens ^‘Atneh^ 
and four 

stages : of const nndlcm. There 
are . two research reactors . near 
Buenos 

t./therawthern 

[sBarilotihc:- “Ar gentinq : 

1 provide... tcduxolo^.-iar; life, 
construction . of .A./anclettfi 
reactor' '■ in .Pem. • _ ' • j - . , 
iVrgedtina has; ! > 

natural tatfaer than ' .- - 

UTSnidin.' nmwKn frir '■ 


THE U.S. Internal Revenue A spokesman for the pension paid- neither interest nor -prisci-/] 

Service was widely reported this fund, whose full name is the .psL in years. 

morning to have revoked the lax- Central States South-east aai i 111,1 Pri««»e 5 fdr. 

exempt status of the Teamster's South-west Areas Pension d^iop of atonuc^wer.^jf ^ r ;_.. 

Union's largest pension fund. If to-day refused to" comment on ;JE?«J3 Sw a ^ action " 

upheld by the courts the action, any IRS moves. However, it is S fedPrel cJurtf ?rS 
reportedly taken because of noted that any such removal o£ sSve„i Trustees 


importance tn Hie fact that: the,. 
former make the riouBtryJess 
re Mam on imported' 


Tugfirn 1 ».«*• uwicuani 

alleged mismanagement and tax-exempt stilus can be cbaK n 2 Z*ri mJnt^aTal d . Swe “*i ,W * -^rgeutlpri sDrenii 

ht.- i i iDc is- also saia- 10 oe[ mom« »,o,» «i.„ ttmni 


questionable loan practices by lenged both in IRS administra-"™^‘ ir :„ crim-inal- investlea- 
mistecs could could cost the tive hearings and the courts. ..ffl Jfllia «wld- ultiSSS 

fa" d payments/ ^be^lRS^has’ The Revenue’s action which :,iesult in charges against trustees- 


would be the most sweeping yet... According to the newspaper, 
refused to deny the reports. taken ^ any federal agency J^bour and Justice DepariSefti 


Thu New York Times to-day against the union, stems- Ip vesti gators have uncovered 
xaid the $l.4bn. fund, which is primarily from special hearings many cases of union loans being 
also under investigation by both held last year by the Labour- made to favoured Teamster 
the Justice and Labour Depart- Department when Mr. Frank businesses in real estate and} 
incuts, was told late last week Fitzsimmons, president of., the gambling. Evidence has also ap- j 
that the revocation of tax-exempt International. Brotherhood of pareniiy been discovered Of pay-1 
status was retroactive to 1965. Teamsters, and five other trustees ments to union -officials who t 

Hie IRS has the authority to were questioned under oath approved loans that were made! ........ . 

file lax hens acainst ihe trustees about the union's "questionable 1 \vith tittle assurance of repay-] *nd - university purges which 

to collect owned taxes. loans" to enterprises that- have- ment. [.. have, occurred .over, the past 

; ' .{ decado. , ■ •. . 

■ * . . ■ • ' i : • ' - ... 


meats have, like BrariL held 
out against signing the ridjeus 
international ..-nuclear Don- 
proliferation treaties. : "'r' 
.The' intensified , prdgrainnie' 
annonnced this weeV by Capt 1 
C arlo^ eartro .Made ra, head of 
the CNEA* has as oiie of its 
principal- -obje&tve*: 
attraction ba$k to . Argentina 
of many -nneleir ' scientists 
who have. left, the country, in 
(he various . political upsets 
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uling compounds busing muddle; 

,T OUR OWN CORRESPONDENT j WASHISGTOS'. .toe 29. j ^ 

THE U.S. Supi'cme Court yes- more problems than it Knives tnor<? segregated school, systemf *f-^J®AICAN ' security forces 
lerdnj issued another major since rt does bnt lay down how: than before busing was origin-t arrested 30 people, 

ruling, about busing which is long a school district must stidf-afly in (reduced- ' ' : -^5 the number 

likely to du very little lo resolve to une,' busing programme nob. .The court is bound to have to f detained since the -Slate nf 
the legal muddle that now sur- does it precisely say what should return to the is^iie and dkrlfy^^ ^ ^erseney.'. dedared here, 
rounds the issue. happen ieutbe event of large it further in the momh£ -ahead i *BO; . - 

In a si\-ii»-iv,o decision the population shifts which can. and as lower court judges try to ; • Jr?» • n,e 

■j • nxcti vgpivQ py scvvru^ .iorccs t 

who . were . given : powers to 
arrest • and detain anyone 
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ex’. 


•n.t 
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court s:ud that the Pasadena in solniC rases, have, led Jo a implement the. new ruling.: 
chor.l djstricl in California. : : — 


SEC seeks safeguards 


BY OUR OWN CORRESPONDENT 


which has alreadv implemented 
•••uri-ordcred busing scheme, 
out obliged tn keep altering 
after .'ear in order in 
m.iintam racial baiance a s the 
I'i-ulaiiun of the schunl district 

iiisti 

The justice* said ih.ii - A fcdt-r»l ihj.s w ^ 

u'lm bad insisted that I ’ana- assess the implications'' of the 

I,. ilc l>i,c -- - - 


] suspected of being a threat to 
: public order and safety. 

! The emergency was declared 
vttw viinw r».m» *tq • ^ the.Covemmeot in an.efTort 
NEW YORK. June 29, ; . ., 0 halt ' a wave of violence, 

FORE ION bankers and invest- for his agency la investigate ; ; which'-feas clairaed over 160 
nient advisors in New York were foreign securities transactions ; - Jlv ® s * deluding those of- 19 
morning busy trying to which origlnaied abroad. [ policemen, sinec January. 

Mr. Hills asked for. legislation!. *' entcr 
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DEMAND 1-ViR -I : ifi X2i*.i«iO uim.- 

trucks in Ei'rope !•> 1!>7 n .■hail'd :i- j -.-. 

around ji-.-r .ilms l- tin- 
p rev luu * pi.-. is. Mr. r'-tv; 

iiiJi+eijn 1 , »i.ivc; r 'r Euruiii; 

:‘«ir Clark Equtnnivni 
Tin- n.ii-;: ;Vji-.-c.i-\< .-r«- ?'-jr::c:v 
imrly stcs'-.-'-kis caus-? i:n c 

sL-tl’ji- pr-ivsd-v- ^ t.nrsv a ecu rate 
indicator nf 
.K.-t-iviy n ji-m.- 


Go-ahead for 
Greek 2irport 


VV«-.-;<-.-rii Enc'ipv imliisl;”. will acam run mifi c:«*-li 
Hnu- problem « .md oriler-f will 
Tfii% » f.-uid a si a- dry up 

niiica-'.i <: in i.n- Ciari: airi-.-:ii.!y e.\pand,nj 

r. i anr.iMl av.-v. lb imp- :h*.- U- plant a'. Mulh.-uv. We>i. tier- 
f'-ct-'i^ ;i in i past when rn.in>. and ».-::pi.-ct« the DllfiOm. 

:i 'v.i-i around 1- n-?- c-.-:u. j v-.-jr i rough ii‘ L'i.'-k::. - /■.-h«-:no »« L*. 

Sut tli-.- ci.-vc.-ai ' i;i 'I'l'i! a i-oropli'iei! to t-< mcide with th— nt!.u;:.il aiij—rt 
.-.iv j,i- iiiipjc' -m •stvIuMrial true!: upswing ir. demaPd n>-\‘ Car will th>. air 
n 1 .- r. ufjc! til’s. •f- 1 K.rli-y in IP?.? — -.ih-.-n they riumpen Capacity .'.t whish 

: !-i - cji!n- lift by l.i •.■re than nr.t-shird "ii tii*.- ;i:>i!!iiuji-< (.'.-■■■i.-' and a a.® nn-.-.cii.-d 


i ruck.-, aii- is- .-'..cl: a wide 

spread nf •no.rt-ri-. - - 

In i la"-! p-.-.'i" P-:- .•:'•! " r 

d.-niand. si iPT-l. Eisfv.in ’.if* 
unci' .-:u«-« lY-.icl.-.-ti uii:tx 

according :>■ Ciji’k'-- e_-'ce!Mi'n "• 
At tin- p.--:; :*i lf"7S. ,=.i J* 

;hoiibi b- -<.-r, I'l'S.oiXi m-l 


VENEZUELA 

ProrrCEC ; C"r b-JJiP.CSS Wllb 

chis l«;t • grewmg mirket 
ihro'ich mimbcrih-p oi the 
Ven»;ijcl.m-Eri;i,h Chamber cl 
Commerce tnO-ntr,. ?r-r 

detail-;, .icp!.- w“':i’l U *•. 

represent; :i*i;: 

Hurtcr S- Samcy Lid. 
D-’.ivran Hshsc. Garden Streei. 

Lcrd;r. vVCtH .?A\ i: 
«gi- 3 S 7 5^73 ) {' 


107-5 l-.v-jl ..-j .miy 54 ii- m iir.ilri — trucks al pr-i'eTt and will al.-v 
ik.H " it is i’.j*’:! ’ft .-r*. !- 0 ”.’ die beam Innidirg eieclric 

ind-.iilry c-*u:d rr«un- :;u- r'lyiiiiii truck<. will oc- trebled from 3.6G0 
d in?’." *->•• Mr. S-. -i; in is.000 uniN c- :.<?ar. 

H- believes : l i.- ind.iMr.' ran Alter "orl m-j :d rvariy full 
fnrw-.irrl In im.iRi ■.-umlil mn* r:-.\iac:';. duni:c lt* 75 . prnciiiclion 
inmi the --r-nn.J quarter nr Muifi , '.n:i was cut back bv 
nf ne\« ;c , :n- and ihrnugii iri»«i ai'tii.nd 'jni*-vh:rd during Ihe lir->i 
j UTS. four tnoiitiis th:> • car b:- 

tj.irl- I- vspocsnd tie- next shultina dr-vr. uporaiP'iii- a few 
m-ieand p*':i?. in I-.- <■ vt-r;. ^h.irn da>s a iimaih. A; prew.-ni tin- 
,-m- j:ui r-n- J --i i.-nmi- dnv.n plant i.- wurkiR-.- a l 75 to SO pit 
aa.iin ' er;- •jure*' !■- . It support-, cent, cap.icii;- ar.r! me pian if 
ilv- th«?iu-y ;lu ,! n'-n.:-iid iliruiiaii- for u tn l>e fsil-eaL-.u.-ri wnrk- 
u» in miifpi’inruv* imiM-dr;: v.dl tin: m the ti'i’vd and final quav- 


By Our Own Correspondent 

ATHENS J:t;;i- "0. 
TH K • i ui V. I ! A M L '."I' ii j > 
decid'd ;• .i ru-w ins -.■<•- 

; Suii.. wiiii-h 
i.itiu r.-i-ds ui 
A then- ii< o.’id the r I’tod. Ar 
internal ien^i 'cnriM -.-. i!i l».* Iii»*d 
snon f.-.r lb-, f <■; b 1 1 1 ! '•lud;. [*»r 
till- piMjvv-. 

The- riiv-.-ir-n !.* .-••t'-n Sj.-.i i a a- 
rlp.- iii.-.itiur; F? ■ r I tr*- pr-w .i:*;ui , -l 

■a'l' laVert durirg •< inini«ten«! 
irt“eti7iu unU'-r Pre*u:t»r clmj-taTi- 
tme i'.iramanlv St.iturda;. . 

It v.af sasc-d nr. .-tudi-? prep-red 
by Aoruporl d-: Fhi’’- and Flug- 
Jia'p’n Frank furl Main \'t. 

The area, whe-h Imp I'O kiiis 
-••■i.-st «•:’ Alhcnr. U' i nn«-ii nvi-r 
1 .x nth'-;' p'.«s:hl»- ,--il<-s. The m-v- 
aii-;-."rt r*-j ■ The nre-ent 
.mi.- vb.v-ii i . nr.iy I ni' from 
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in- sinnai Siib-Cimimittcc. thc SEC vutmg rights, impounding of! hy prcRom<Nl 
chairman Mr. Roderick Hills dividends ..and ultimately, the: company said, 
raises stressed tlwi it was much harder confiscation of stocks. • , . . i- AP-DJ 


THE MEXICAN PRESIDENTIAL ELECTION 


Why the vote still counts 
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BY ALAN RIDING. MEXICO CITY CORRESPONDENT 


Mi. a It. i > a long-ruhns Insiitii- a ted a vyleran labour leader. Sr inherit in December. 
ii*.al f%.‘*Li[ution.iry Part;- n in Valnni.tn Campa. but bis vnii-i former 
'tjic .*f nerves ai-oul Sunday’s will be ennsidered void— though lirtlc o 
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Parly may also popularity of Sr. Ldpe;; Purtiili 


President tin the Left are sogreat tiiat noj 
"> lean single group Was large ehough. a _, 

group to fulfil the. legal prerequisites ‘ 13 

new for. re^stration;- -although . the . 

Thu- extent lo- reriiue’ , s. 7 deci.5inn.i-it rdf. course 


Iom- an unprvwlvnii.'d niuuhrr - an d. perhaps even mare, of ihe own n«n 
s.::.b in f,nn 3 iyHi an.i r-er- (.ui^inc president. Sr. luis ! <!■ EcS 
>, .;w rvun us Jbsnluie majority ?;cheverria. D I?.. 


which Sr. Lnpe? Portillo can be snrided-by^ '.political consideretions 


votes in A!v\ien Ol v 
if tht 


and even stand up much as h;,- the law- Pollric- 
erru will therefore ally, the registration pf any owe 


llic vjniv.il 

.-lil .- » -4* -ui 

Hi*- i'iiiic rn un-ill continues to country. 
i.-iiuirrii oil inutruinunts ol power, announced 


, T „ partly determined hy the Marxist party might Mint anti 

sr. Taj |u*r PoriiUn has followed results of the popular vote and the Left behind that ^anneri-i 


torta at 


iv.il nr the -i, -year- traduon hy camp;u«ning cm r- the degree of Icgitimi^tion' of ^ Hie regime lii unWiilmri m 
,v s,n ^- .fetically for_ votes around ihe his Government. take. The decision To rivoid_f&ri* n ‘- 
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WITH TRAUL-! ti _ . j i iirii-rnvmg. cotintr^.- sncreasuJ *.h-:*ir share ;n 
tiic trade deficit aln-aciv halved Ihe total from “85 in 4'J ! per 
ci’iiipjred in -a.-' ear'-. Yuan- ccr.t ard n.tp'.rt- fell from 81 
:a lux 11 ,’j-p tv-jng iiLpori per rent, to f)5.“ p.-r ceni. 

;-»*xi rt'.-livilis Tii>- ba>a:ii:-* ul In i:..-.' A ■ jhit in 
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5<i;ith African ridvr-tiMri- 
a 'j'.'.n r.j- a i.a.idoR 

office. I 1 '- V'liivf* n ) Sr'nnnfridl 



country. Thu wax ilNctasprl in ?t>Son-;i. i- lijgser. out iis sinic- 
'V nt inlorvtcw.x b.. f.M*. Enul Sure has unproved and the debt 
Luqviwr. F.-Jnral Sir ret ary fur servicing amnunty i<» some 1-5 
Fnretsn 'fr.-'d*. and l»r. Benako per cent, of export earning'. 
Qobiimic, ti(ivcrn«*r of the Central compared to i$ per vent, m 1975. 
Bank. 


tuxtanx l Homt-ijrjri-.V 
Resident London director 
Mr. .laeques 3.nrr.iKie. vvhf*M- mb? 
is m a*-i as a i-t*Pxu!tani to South 
African exporter.-: •--.■ishin-.-. u* 
enter the 2ur"pean Coukuod 


Rising exports 


The Federal Government, has ; Marker .md tifiiir!-.:- potential 
adopted new measures tn reflect ■ European export er« •actienl m- 

f(»rn»al!'.'n conceirnng th*- i’«'n- 
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\ 5 nf June “I c:: parts Inis year 
had titcrcuxcd 17.Z per cent, com- nijry 
pared to ii,*' s;i!|ii? period or blit 
y-jr. ,'r*.-i'i sj.bflThn. tu Sfi.fiWhn. 
fnipnr:-. :inv.v>v»-r -..vre reduced 


lhe:r improved situation. The 
amount of fnrei.-n exchange 
available for imports of machi- 
and equipment will be 
increased. New projects will oe 
abb; to .-uh’inl reque—ts for im- 
j ^ _ Pv-i’.- >*? ;">• w ma'erial.' 

’. 1 •’■ 3 . 705 bn. month.- i>t- r oi>- startin'- oiji-ra- 
s.! li’.ii-n Tin : deficit ii*v.\:. TtiCT'? viJ 1 , bp je>.- rod 
• hi* *•»! frem i-i.S’jShn. ta,,,. tiiipnrt procedures with 
important t ;?• n-j'iiS 
v firScit Vi:;? reipjiroii J-. 

. i -i -t “Sn. !- five 1 . 

rii i" ’lVr-.iiern sood; will 
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The S* :.x j c'lisipar.: 1 Kiecti"- 
r ! i*; i-i --nndisu in indu.-lnat 
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non for n :hn— i r dw«.-iup. 
**• docunienls ment piar v.-i:tn i> i * 
reduced fiMsn 13 launched at ;h- begimi'ng **f 
■;> • i : (-•m-urner nevt .ear. Heuicr .".port.- I.-'*:*’ 
-.« ne inn eased Aim fJhao:, 
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PRl recently It Is already apparent *»— » it»awrii-,-»K«™*«-».— * Ti 
results of his the present party struiriu 

' >■’» elect ionsc. the otuumiinisr 
rty want*; a write-in Votp for 
„ . unofficial ' carididMe. the .'•‘nia 

Hus fnr parly politicians, the — SSnSHS- ? ?°«* 

i-x'.n. is, k-giumacy and nof yirr- 
l.i ji And iir» mailer wliat n-- 
stili-j arc ammunce'l. a vumhina- 
:ih:i of ab.-k'iHiuii.x-. oiipo.xition 
vote-, ami vuirl liailnis could 
' iun.il a -.io imis i-msioo nf thw 
Party's popular liasc. 

!'\cr the ri;iM |5 *car<. in fact. — — - —-r--..— 

* ,L,, ' irl -h r -n?i', pjrt \h h ^n! ,crn vni; * BOS ’ a,lp “ d f ri 453 political null -and - exemplars- electoral" "if ^ d z chan 
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admits 
move 
deep in Namibia 



*T GRAHAM HATTON 

■ "--NAMIBIAN guerillas, have pene- 
' -trsted south of Owauibn. While 

V : -^tiis. ‘,had been suspected for 
.^ocie time, it was confirmed for 
■.'/ ifte first -timt to-day in a state- 
jaff&t in Pretoria by a top* 
S -&akiBg army officer. Brigadier 
■ j.'JBen: Roos. Army Director of 

■ /Operations. said that . security 

^jorces were “hounding'' a group 
' : inf . about ten guerillas to the 
' ioutbot Owambo. 

.“r!dne : member' of the group was 
7 i^dlled on Monday in an ambush. 

r fin's security force member -had 
' -Mer wounded in the leg and a 
- packer f wounded in his foot. 

’jA " This band is very tired and 
’ . , x already abandoned .some 

/pquipment," said Brigadier Rons. 
' • i 1 -H® explained that recent 
.jjqeurity forces operations in 
V/jDwasabo. which resulted in the 
-jieatbs of 23 gue ril las, had caused 
ifijem to disperse tn the north. 

darimed the inhabitants of 
'Sf^ombd 'had been intimidated 
" ' -jby:tiie guerillas, who had forced 
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them to provide food and shelter. 

The following list of recent 
security force operations was 
given: 

June 10 — TSiree terrorists 
killed in a skirmish. The 
remainder of the group fled to 
safety across the Angolan border. 
A fourth terrorist was. killed and 
another wounded in a separate 
action. 

June 16— Five terrorists killed! 
and one security force member 
lightly wounded. 

June 20 — Two Swapo (South- 
West Africa People’s Organisa- 
tion.! members killed in an 
ambush. . Weapons were con- 
fiscated and an ammunition 
dump located and demolished. 

June 24 — Four terrorists killed 
in a skirmish. Security forces 
located a base ami seized Rushan 
ammunition and medical equip- 
ment. 

June 27 — Seven terrorists 
killed. 

June 2S — Two Swapo men shot 
dead in an ambush. 



to call for 
pact on mercenaries 


? ! 


It 


TBE ORGANISATION ot 

• African Unity < OAU > is likely 
.•to ask all its 48 members, the 
-tf.N. and the Conference of Non- 
, -Aligned Nations to adopt a con- 
c jention- an mercenaries which 
’/would categorise them as com- 
mon criminals. 

• -fThe draft convention was 
tabled by Angola, which has sen- 

••fericed 13 mercenaries who 

fought on the losing side in the 
Angolan civil war to penalties 
ranging from death to between 
16 and 30 years in jail. 

.- The proposed convention 

which has gone to the drafting 
...committee of the OAU foreign 
ministers meeting here in 
Mauritius. says mercenaries 
. should not be entitled to prisoner 
of war status and should be tried 
as common criminals. Each con- 
tracting state should enact legis- 
lation to bring mercenaries to 
trial or send -them for trial to 
tbe country where they 
operated, the document adds. 

The convention Is expected 
to be adopted by the foreign 
ministers before they end their 
meeting here to-day or to- 
morrow. 

Reuter 

Stewart Dalby adds: This after- 
noon the foreign ministers were 
; working on a resolution dealing 


PORT LOUIS. Juoe 29. 
with the legality of South Africa. 

According to Mr. Peter Gnu. 
the organisation's official spokes- 
man, the body was considering a 
paper presented by the African 
National Congress and the Pan 
African Council, the two banned 
black South African political 
parties. The two groups have 
big representation here and have 
made the case that Sooth Africa 
is illegal because blacks were not 
consulted when the union was 
formed in 1910. South Africa is 
still technically a colony, the two 
congresses claim, and should be 
treated as every bit as illegal as 
the Rhodesian regime of Mr- lan 
Smith. 

VPJ reports from Luanda 
Angola President Augostino Neto 
has decided against making a 
quick decision on whether to 
confirm or commute the death 
sentences levied against four 
mercenaries. The President was 
quoted as .saying that be would 
weigh internal and international 
reaction before arriving at his 
judgment. 

This appeared to preclude any 
decision being made unttiipresi 
dent Neto returns from the OAU 
meeting. The U.S. and British 
lawyers involved with the-: trial 
had sought a meeting with* the 
President to appeal for mercy. 


Indian oil industry plan 


BY K. K. SHARMA 

INDIA’S Petroleum Ministry has 
. . decided to restructure the oil 
industry. 95 per cent, of which 
, » state-owned. An official state- 
ment says re-organisation of oil 
companies. is necessary to make 
best use of assets and to main- 
tain a high standard of service 
to consumers. 

- s . There are eight companies 
engaged in refining and market- 
;.feg. operations. These include 
ibidian Oil, Bharat Refineries. 

" .Hindusthan Petroleum, Caltex 
-. and Assam Oil. There are two 
• exclusively refining companies— 
Madras Refineries and Cochin 
Refineries — which market their 
products through Indian Oil. 

— V Indo-Burmah Petroleum is 
.a marketing company which sells 
-Indian oil products. In addition, 
fndian Oil Blending, wholly- 
owned subsidiary of Indian Oil, 
blends lubricants and makes 
.^ greases. Except for Assam Oil, 

, 6 #1 private companies started as 

I i ? marketing operations by import- 
iL, \f l 1 ’ ing petroleum products. They 
Bet up refineries in the 50s. 
•j.When crude was discovered, 
■hidian Refineries was formed as 
3 public sector unit to construct 
lefineries in 1958. Indian Oil 
- c vrcis formed the next year to roar- 
.V — 
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ket tbe products. The two were 
later amalgamated. 

The Petroleum Ministry's objec- 
tive in wanting to rationalise and 
restructure the industry is to 
make best use of investments 
and facilities of all the com 
panies and to achieve major 
economies of scale, keeping in 
view the needs of operational 
efficiency and service to the 
consumer. 

The Government owned Oil and 
Natural Gas Commission, which 
explores for and produces oil 
both on . land and offshore, is ex- 
pected to remain intact although 
there is likely to be some interna] 
reorganisation in the light of 
recent developments in offshore 
oil fields. 

The other companies are expec- 
ted io be reorganised on 
regional basis by mergers. 

Reuter adds: Formal arrange- 
ments for The import of at deast 
2m. tonnes more of Iranian 
crude this year are expected to 
be finalised shortly. Samacbar. 
the Indian news agency reported, 
to-day. 

This is in addition to the 
2.6m. tonnes oF crude being sup- 
plied by Iran -to Madras Refinery. 


; Jakarta accepts E. Timor 


THE INDONESIAN Government 
announced on Tuesday its accept- 
ance of an East Tfmorese pet> 
tfion for the .merger of the former 
^Portuguese colony with Indone- 
'skand said that the move would 
be. legalised in a law to be rati- 
fied’ by Parliament, reports UPI 
i^The announcement, read by 

information Minister Masburi, 
after a plenary Cabinet meeting, 
5rid that President Suharto took 
the, decision, on . the basis of the 
tphriction that the petition — 
■te^entiy formulated by the East 
^nwPopular Assembly and pre- 
tt&tad to the Indonesian Govern- 
tofn^-reflected the true wishes 
iof tiw. population of the former 
^nhiguese colony. 
riT? On this basis, the President 
.^stively regarded and accepted 
^declaration of integration of 


JAKARTA, June 29. 
the people of East Timor," the 
statement said. 

According to Masburi, Suharto 
was expected to consult with 
Parliament Speaker Adhani 
Chalid on Wednesday. The 
actual merger, he said, would not 
be realised until the passing of 
the law because the constitution 
did not provide for inclusion of 
territory other than what 
formerly made up the Nether- 
lands East Indies. 

Reuter reports: Official sources 
here said President Suharto # is 
evp Mte d to hold talks with 
Indonesian Parliamentary lead- 
ers to-morrow on the draft bill, 
which is expected to be adopted 
by Parliament next month. 

This would enable the merger 
to take effect _ on August 17, 
Indonesia’s National Day. 


tlraniiim increase forecast 


A 'Steady increase in uranium 
®hfyut can be expected in South 
$nca to a level of 6,000 metric 
or more a year, said Mr. 
*k\S. Lawrence in his annual 
ftesidcntiaT address to the 
3§amber of Mines to-day. 

£JTMs increase is in response 
•S'H rise in world demand and 
^proved prices . tiiat became 
two years ago. Last 
' Chamber members pro- 
w»ed 2,809 metric tons of U-30S. 
' On the future of gold. Mr. 
"Wrence said the price of SI26 
7 b .mince obtained at the Inter 
national Monetary . Fund’s, first 
■rod auetion, on June 2 and tin? 
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extent of the over-subscription 
together established a monetary 
demand for gold. 

The demnd potentia revealefl 
should largely dispel the uncer- 
tainty among investors which 
beset the gold market after the 
initial announcement 01 rue 
auction last August, he said. 

Estimates of world purchases 
of cold in both bullion and com 
fell to 403 metric tons last year 
compared with 800 tons in 19^ 
but demand for gold for 
jewellery ana "U'er .etetna 
uses, increased from 454 to 7_1 
ton*. 

Af-DJ 


Ten killed 
in Tehran 
gun battle 

TEHRAN, June 29. 
IRANIAN security forces to- 
day killed 10 guerillas, includ- 
ing two women, and wiped out 
what they described as the 
headquarters of "Communist 
terror! as In Iran’’ in a four- 
hour gun battle here. 

A dramatic account of the 
battle between tbe gunmen 
and the security forces, broad- 
cast by Radio Iran, said 
captured documents showed 
the gunmen's hideout was the 
“headquarters or Communist 
guerHias fc Iran." 

_ In addition to large quanti- 
ties of arms, ammunition, 
explosives and money, the 

authorities also found in tbe 
hideout 5US20.000, which I he 
radio said, was the ''balance 
of money received from 
Libya." 

Urban guerillas have been 
active against the Iranian 
Government for some lime. 
Only last month tbe authori- 
ties accused Libya a ud the 
Marxist Popular Front for the 
Liberation or Palestine 
fPFLP), led by Dr. George 
Habash. of helping the 
guerillas with cash and arms. 

Earlier to-day the authorities 
reported "<%ia( a woman, 
Maryam Shabj, was shot dead 
in a gunfighi in Tehran at the 
week-end. She was described 
as an accomplice of Farhad 
Farjad, who last month blew 
up a Labour and Social Wel- 
fare office in Meshed in north- 
west Iran. 

In another gimfiglit in Tehran 
last Wednesday, jHp security 
forces killed Ibree alleged ler- 
rorisis. including two women. 
Reuter 


BY RICHARD JOHNS 

A FINAL showdown between the 
Lebanese Right and Left was in 
prospect last night as the 
Christian militias intensified 
their efforts to bring about the 
submission of the Palestinian 
\ refugee camp atTcl el Zaatar and 
1 continued the m?i«« of the neigh- 
bouring one at Jisr al Pasha. 

| Amid some of the fiercest fight- 
ing of the civil war. Mr. Kemal 
JumblatT, ibe leader of the 
Lebanese Left, threatened a 
! “ total popular war ” which would 
j rod all prospects uf a political 
I settlement. At a Press confer- 
ence Mr. Salah Khaiaf. ibe 
second-in-command of Al Fatah, 
declared, that the Palestinians’ 
two isolated outposts in this 
Christian enclave would be 
refended “qo matter what the 
cost." 


Assault 
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Left, and the Palestinians that it 
is conspiring with the Christian 
extremists, it was just as the 
Syrians began their withdrawal 
under the terms of the truce 
negotiated by Mr. Jalloud that 
the ■‘Tigers" militia of Mr. 
Camille Chamoun's National 
Liberal Party began to inveigh 
the camps. They were later 
joined by the PhaJangists, the 
biggest of tbe Right-wing militias. 

Mr. Jumblatt yesterday 
charged that it was no 
coincidence that the attack 
started at the start of Tbe Syrian 
pull-back. Echoing the guerillas 
he went further in alleging that 
the Syrians were cooperating 
with the Christian Right in trying 
to crush the Palestinian com- 
mando movement. 


Assisted 


Underlying the gravity with 
which the leading Palestinian 
guerilla group regarded the 
Christian as. si ult, Mr. Khaiaf — 
otherwise known as Abu lyad — 
asserted: " I swear to my people 
that Tel el Zaatar and Jisr al 
Pasha will never fall.” If the 
camps were lost there would be 
“all out war." 

Yesterday evumns the resis- 
tance of the camps was reported 
to be weakening and that they 
were in imminent danger of Jail- 
ins to the right-wing militias. 
Eye witnesses confirmed ihsr the 
Phaiangists had raptured j 
strategic hill overlooking the 
! camps and raided their llag. while 
j Mr. Khaiaf acknowledged the 
Palestinians' loss of a village 
| adjoining Tel cl Zaatar. 

| In ilseir the attack on the 
'camps, which began nine days 


Children queue Tor water from a hose in west Beiruti Supplies 
have been cut for several days, causing fears of epidemics. 


ago, amounted tu a major pro- 
vocation to the Left and the 
Palestinians. Like the one early 
in January that escalated the 
civil war and brought about the 
first Syrian intervention, it could 
be aimed at consolidatin'; the 
predominantly Christian enclave 
prior to a formal declaration of 
partition. 

Certainly, one objective was to 
discourage the withdrawal of 
Syrian troops that had been 
decided upon by the Arab League 
meeting in Cairo three weeks 
ago. Not only has it been success- 
ful in doing this, hut alsu in 
stalling completely the joint pan- 
Arab mediation effort. 


Mr. Abdesalaui .lalloud, the 
Libyan Trime Minister, whose 
mediation has been central to 
efforts at establishing a pan- 
Arab peace-keeping force said in 
Beirut yesterday that the right- 
wine leaders were " digging 
their own graves " by their 
attack nn Tel el Zaatar. Speak- 
ing at the same Press conference 
as Mr. Khaiaf. he also- criticised 
Syria for nor withdrawing its 
troops as had been scheduled. 

Showing clearly his sympathy 
with the Left 3nd the Pales- 
tinians. the Libyan Premier said 
that he had postponed a meeting 
with the rient-wing leaders until 
another ceasefire had been 
declared and the Christian 


militias had returned to their 
original positions. 

The bailie /or the refugee 
camps has delayed the arrival of 
The Saudi Arabian and Sudanese 
con tin gc-nl 5 of the joint Arab 
peace-keeping force. They were 
expected to arrive yesterday to 
reinforce the 1.000 Libyans and 
Syrians (the latter wearing pan- 
Arab insignia) units which are 
stationed ineffectually around 
the airport. 

Foreign Ministers of member 
slates have been summoned by 
the Arab League to attend a 
meeting in Cairo to-night to dis- 
cuss the deterioration in Lebanon 
that has stalled — apparently to 
the point of rendering futile — 
the " pan-Arabisation " oF the 
mediation set in motion at the 
earlier emergency conference on 
June S-9. 

Syria’s ambivalent attitude has 
led to charges from the Lebanese 


Although not directly involved 
in the fighting in Beirut's 
suburbs, the Syrian forces m 
Lebanon have assisted the Right- 
wing Christian militias by not 
withdrawing from their positions 
near Sidon and at Sofar in the 
hills to the. east of the capital. 
By remaining there, they have 
evidently held down Palestinian 
guerilla strength which might 
otherwise have heea thrown into 
the fray. 
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IAS Skyrates are available to other points in the eastern hemisphere. 


IAS Cargo Airlines is expanding its 
revolutionary concept of 'routine/ air cargo 
services throughout the eastern hemisphere. 

They are a new and alternative cut-price 
transportation system for exporters. Faster and 
as low (or lower) in cost than surface transport; 
much cheaper but just as reliable as conventional 
air freight. And they are flexible - a vital 


advantage in modern commerce. 

The true cost of cut-price air freight is 
usually hidden, or not published at all (try 
finding our competitors’ rates). IAS prints its 
Skyrates so that they form a known nett 
component of your freight agent’s package price . 

Set out above is the air freight cost 
element by IAS Cargo Airlines. 



(PRICES ISTUKPEsCKEfiE KILO FROM LONDON) 

Skyrates ran be subject to small 
currency fluctuations. 


Head office : Norfolk House Horlev Surrev RHG 7QZ 
Tel: Harley (02934) 71601. Telex: 87130 or 87712G Intavia 

Overseas offices in Switzerland, Kano. Lagos. 

Khartoum, Nairobi, Lusaka, Sharjah, Bombay and Sydney 
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Nine approve programme Gibndt y 

rr r & proposal 

to combat terrorism rejected 


BY GUY PE jONQUIERES, COMMON MARKET CORRESPONDENT LUXEMBOURG. June 29. 


A SIX-POINT programme to pro- 
mole closer inier-governmental 
■ collaboration in the fight against 
international terrorism was 
agreed by EEC Interior and 
■Justice Ministers at a meeting 
here to-day. 

The programme calls for ex- 
panded exchanges of imforma- 
non and technical expertise be- 
tween the Governments of the 
Nine, both oo a routine basis 
and To deal with specific inci- 
dents of Terrorism. It would also 
provide for the exchange of 

police personnel to facilitate 
understanding of the methods in 
npft in different countries. 

Rome summit 

The agreement stems origin- 
ally from a British initiative 
proposed by former Prime Min- 
ister Sir Harold Wilson at the 
Rome summit of EEC head* of 
Government last December, 
though it is understood that 
several other countries, notably 
Germany, made significant con- 
tributions to it. 

Tn a formal statement, the 
fc’EG Ministers said they had 
concluded that “the resurgence 
of organised crime at an inter- 
national level — and especially of 


terrorism — calls for a concerted 
international response. To this 
end. the Ministers agreed on the 
need to intensify on a systematic 
basis the co-operation which al- 
ready exists among the relevant 
authorities in member states”. 

As a first step, the Ministers 
agreed to pool information oo 
past acts of terrorism and- to ex- 
change technical information on 
police operations. They also 
agreed that in the event of 
specific aers of terrorism, the 
countries concerned should pro- 
vide each other with mutual 
assistance. 

The programme stresses the 
desirability of an exchange of 
police personnel between the 
Nine to permit greater know- 
ledge of the operating methods 
in different countries: there 
should also he closer collabora- 
tion in police training pro- 
grammes. 

Jt has also been agreed that 
member Governments should 
work more closely together in 
other areas of general security, 
including commercial “aviation, 
nuclear security and natural or 
accidental catastrophes, particu- 
larly fires. 

At to-day’s meeting, the first 
by Interior Ministers since the 


By Joseph Garcia 

GIBRALTAR, June 29. 


•pain may receive Slbn. loan 


BY ROGER MATTHEWS 

THE ALL-TIME record rise in 
Spain’s cost of living index for 
l;<J5t month and the international 
negotiations that are now taking 
place jo pul together a Slbn. 
Eurobond loan tn help the 
country over iis chronic balance 
of payments deficit have served 
to highlight the economic diffi- 
culties fared by the Madrid 
Government. 

Rank of America and Manu- 
facturer* Hanover arc undcr- 
.-rond to have agreed early in 
.rune to act as lead managers 
ior a loan package of up to Slbn. 
The loan was further discussed 
when Sr. Juan Miguel Villar Mir. 
the Spanish Finance Minister 
visited the U.S. a fortnight ago. 
Last week it looked as though 
Ih" amount might be set at only 
XTSOni.. but it appears that 
arrangements are now in process 
Tor it to go ahead At the full 
Si bn. figure. 

Representatives of the manag- 
ing banks are currently in Madrid 
finalising plans for the loan with 
the Spanish Finance Ministry. 

Manufacturers Hanover has 
strong historical links with the 
Spanish regime and was particu- 
larly helpful lo the forces of 


Rome summit six months ago,; . . . . , 

Britain was represented by the \ BRITAIN has turned down far- 
Honte Secretary, Mr. Roy reaching constitutional proposals 
Jenkins from Gibraltar saying that it 

This is the first time that Mr. would be wise to avoid in no va- 
Jenkins has attended a meeting tlons that might make the 
of his EEC counterparts since he development of a more favour 
took up his Home Office post, able Spanish attitude to 
But he has apparently not taken ! Gibraltar less , likely, 
the opportunity to discuss wider j At meetings last week in 
community affairs here in (London between Foreign Office 
advance of his expected nomina- j Minister Mr. Roy Qattersley and 
tion nett month as the new ; Gibraltar's Chief Minister Sir 
president of the European Com-! Joshua Hassan, and leader of the 
mission. j opposition, Mr. Maurice 

. ;Xiberras. the British Gorern- 

Working parties ime nt drew attention to the fact 

The task of implementing j that Gibraltar’s difficulties in 
in-da v*f anti-terrorism agreement ■ recent years 

has been assigned to a number j . 

of working parries made up of I?v«lracirtri ifi 
representatives of the member; J-jAJIlUtnUll JLU 
Governments. Ministers are ex- ___ 

peeled to meet again early next; wpcf l-rPriT15inV 
year to review their progress. T T v -* viuian j 
After to-djy's inertias, it was G Uy Haw tin 
emphasised that the new pro-i mtccvi t ..q 

gramme is not intended to i . DUSSELDORF. June _fl. 

impinge on the anti-terrorism » AN EXPLOSION rocked the 
operations already being con- ! rthylene, oxide plant of 
ducted through international i Chcmische Werke Hueis this 
organisations such as Interpol, morning. Eight workers were 
but rather to improve the exist- j injured and the works — which 
ing channels of communication] supplies 30 per cent, of the West 
between EEC member Govern - 1 German market — was put out of 
menls. action for about two months. 

Professor Karl Moenkemeyer. 

chief executive of the chemical 
v | concern, said that the damage 

fWB BdfiQl FB would cost the company " several 

_ 0Jr£J| o I million Deutsche marks." The 

j explosion is also expected to 
annum T„ na oo I affect production of ethylene 
MADRID. June 29. derivatives. 


General Franco during the Civil 
War. 

The loan is expected to he 
made to the “ Kingdom cf 
Spain " and to be for a five-year 
period. Repayments would begin 
after two and a-half years. The 
rate dF interest is expected to 
be at 1* per cent, over the pre- 
vailing Eurodollar rate. Apart 
front leading U.S. banks it is 
understood that some European 
banks have been asked if they 
would like to underwrite and ar 
least one British bank may come 
in. The sort of sums being dis- 
cussed for underwriting commit- 
ment* are in the region of SSOm. 
Spanish hanks arc expected to 
underwrite $1 00m -200m. of the 
total. 

Consideration 

Should the Spanish regime 
eventually decide to allow 
foreign banks to open full offices 
in Madrid, something denied 
since the end of the Civil War. 
it can he expected that those par- 
ticipating in the loan would re- 
ceive more favourable considera- 
tion. 

Spains balance-of-payments de- 
ficit this year is likely to be 
about S3bn. coming after a deficit 
of nearly S3 ,5b n. in 1S75. Re- 
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serves at about 35.2b n. are likely 
to be run down further during 
the course of the year. The 
foreign debt figure was stated by 
Sr. Vilbr Mir at the end of last 
year to he SSTbo- a figure that 
be then thought was too high and 
was causing a hejvy burden on 
the balance of paj menls through 
servicing charges. 

BeFore the successful visit of 
King Juan Carlos to the U.S. at 
the beginning of this month. 
Spanish hanks had been privately 
warned by the authorities to tell 
customers to drop any immediate 
plans for seeking international 
finance, especially on the Euro- 
dollar market. As a result of 
the SIhn. loan, it is being sug- 
gested that tho Spanish Govern- 
ment has a creed to keep over- 
seas borrowing operations to a 
minimum for at least 12 months. 

Meanwhiie the 4.58 per cent, 
rise in the consumer price index 
for the month uf May. confirmed 
to-day, has brought the five- 
month lolal for the year to J1 72 
per cent., nearl;. double the rate 
for the corresponding period last 
year. 11 also bears out predic- 
tions that the year-end figure will 
be in excels of 20 per cent., com- 
pared with the 14.1 per com. 
registered in \975. 


New UN move 
on Cyprus 

By Our Own Correspondent 

NICOSIA, June 29. 
THE UNITED NATIONS special 
representative in Cyprus, Mr. 
Perez Do Cuellar, announced 
To-day that he will be visiting 
Athens and Ankara next month 
for talks with the Greek and 
Turkish Foreign Ministers on 
thp Cyprus problem. 

But he said no date has yet 
been fixed for resumption of the 
Cyprus intercom muna! talks, 
deadlocked since last February. 

Danish 

deficit 

COPENHAGEN, June 29. 
DENMARK posted a Kr.l 032m. 
deficit during May. the Govern- 
ment Bureau of Statistics said on 
Tuesday in a provisional report 
This compares with a deficit of 
Kr.i.937m. in March and a deficit 
of Kr.410ni. in May last year. 
Agencies •'*. 



“THE TWO strongest economies 
in the world shake hands." the 
German television commentator 
intoned on Sunday night 
as President Ford greeted Herr 
Helmut Schmidt before the eco- 
nomic summit in Puerto Rico. 
The German Chancellor could 
afford in look cheerful, for 
“his" economy was ending a 
quarter in which, once again, 
more was being, produced by 
West German factories than ever 
before. 

The month of June has 
brought only positive news about 
West Germany’s part m the 
general economic recovery. . It 
started with an abrupt rail in 
unemployment from 1.093,700 in 
April to below lm. during May. 
a ratio or about 421. per cent; it 
continued with economic reports 
from the Bundesbank and two 
leading research institutes, all of 
which were almost competitive 
m their bullishness. It ended 
with an IFO survey of the mood 
in industry which suggested that 
the economy would continue to 
expand, though with gradually 
decreasing tempo, over the rcsl 
of the year. 

From tiie economic viewpoint 
it would be nice for Herr 
Schmidt if he could hold the 
finely balanced genera! election 
immediately, rather than at Uie 
beginning of October. His prize 
marrow, the economy, is looking 
good right now and he must be 
hoping that it does not lose its 
richness, or the public’s interest, 
during the next three months. 
June has removed the economy, 
at least in its cyclical aspects, as 
an election issue, and it has done 
ihe same, if only temporarily, tn 
the threat of a Communist land- 
slide in Italy. This German 
election campaign is now charac- 
terised by strained attempts to 
generate argument. 

The economic soft spots re- 
main a rather uncertain 
atmosphere in the retailing sec- 
tor-dealt with later in this 
article — and unemployment that 
may be coming down but which 
is still high in absolute terms. 
According to IFO the expansion 
in West German production has 
reached the point where the 
slack in German factories has 
been taken up and where more 
people must he hired. The 
institute's economists expect un- 
employment to drop to 800,000 
at the seasonal low point in 
September— some 200.000 less 
than a year earlier. So long as 
the trend in employment is for 
the better, jobs will remain a 
•imp election Issue. 

It is now nine months since 
the German economy pushed its 
low point. Initially, the ball was 
got rolling again by counter- 
cyclical government policies 
whose most obvious effect was 
r " pull forward industry’s 
investment orders, am! by a 
strong pick-up in consumer 
demand most dramatically 


shown in a premature boom of fallen this’year as a result of -a- rather restrained -enthusiasm 

car sales. Consumer’ demand restrained round of wage - in- ear- company dlrecjore at their* 

began to relinquish its leader- creases and greater employment annual Press coftfertWM have aU N> 5C 

ship in the late autumn and to of rcapa cities. The 11 per cent 'pointed' in the same direction. v pfiS“ 

be replaced by stock-building, . increase of world raw material Nevertheless, for tnc moment,^' 

and by a rise of export demand prices that took place between the motor industrys problem J" 

that took even optimists by sur- November and May was offset by renurfns production tofflekn^jks.^ t*!‘ lt sP*rt» 

prise. These two elements have the rise in the value of the The less positive atmosphere ,i» b ^j- cnot 

continued to carry the baton Deutsche Mark by 6 per cent.- so the. container durable sector 'itf* L a rl? rtl 

since, but they are now being, farthis year. The economic instt- MJffjnr «bo reflected ;?*! ! t f’i ' v** w 

challenged by internal demand tute' expect the average year-to- attitade ma&.ra bf white^^iti ^ totr.i 

for investment goods. ..It is- this year consumer pnee inflation , goods.,. . They . found, that theyjUjj 

' ' v "- : ' 


REVIEW OF WEST GERMAN BUSINESS OPINION 


BUSINESS CLIMATE ‘IFO TEST IMMB * t, iggft 


HOME DEMAND FOR CAFtm GOODS 




BUSINESS CLIMATE* RETAILERS a*M&aw*TB«j»-ou.i 
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nrt half to be haveTexcess stocks. At fhe-iSaffleJ^' 


once again prepared to invest m siaoiuiy uui acu«»cu (j.n:- 1 ' 

the future— that has been the beginning of 197L . .. talked less.-. -^pvt^ b 

clincher io the past two months. IFO’s economic forecasts carry price rises. - • j.-. ' i: > ■>*',, -.r ■- , : ,5v 

It has prompted most German particular weight because they -The. cloud on the _ ecotfehtie’ 3 ® nr :• 
economists to conclude that the are made with one eye firmly on honzon is Ifi the retailing ^smocL 11 f ' 
recovery is now “self-regenerat- the expectations, of German -All fhronflh'the spring 
ing.’’ * business. The latest “ test finds among .retailers has been .bnefof ! . r 

lFO's latest economic analysis that the mood -I d manufacturing imeasinessLlTie LH>jes.tiorS^^O' )l • 
reports that in March and April industry improved again in May found , shopkeepers 'to be'er^riyi^j i* : ' 
production was 8 per cenL higher after a bout of uncertainty that less, happy. Turnover .in ’May.Th" h! fp 1 

in real terms than at the bottom was recorded m AprH. Com- real.' terms- ‘was. lower thao tn. m * men 
of rho recession at the middle of panies expected fnrtner growth- previous months, and tbere'wlasA *,, ^i-. • • . • 
last year, and only 3 per cent, in production -over tte coming witfeioread lack of confideijee m 
below the all-time high of three months, but with, the speed t j, e Demand for -short-life t : 

autumn 1973. U forecasts that of the expansion falling off. . At consumor -soods has been, weak . ^rr •.•'* '** ,a 
grouth in the first half of this the same time the manufacturers a jj V g ar “ aQl j May saw a recovery *••• rbr 
year, against the first half of miked less about pnee rises than of demaniL-Oiade Ui April : Ante ^ ’ -^^Jaiir 

last, will have been 6 per cent, they had earlier m the year. - out afraid:- In the hard-goods area *\ -■ • ; . 

for the economy as a whole, 4, Capital goods manufacture r»-^- the m ood was characterised by a 'V-' r vim 

per cent for private consump-.in some ways the core of West downturn Via the expectation of ■ \ go 

lion. 13 per cent, for industry'? German prosperity^-cdntiniied to ^ »aiegmen, ‘ with no sign of ru ' 
investment in new machinery, find the level of business unsatis- proper exp'aosioii In demand for 
and 9.5 per cenL Tor exports. On factory, and particuarly the domestic machinery. For the first 
the basis of slightly diminished machinery makers called- it time -kinca Jnlv the lonr term - — 

growth in the second half nf the “bad.” On the other hand both „- e u, nf- the hard^n<ide retailers 

y»r. IFO round 6 per the letter, and the takers of " e s w * 

cent, of real GNP growth for dlectncal capital goods, expected ... ... y 

1976 as a whole — a figure that to expand production over the .nnease m 'the > 

squares with, every other, next quarter. ; German- shops, the -oconomle .in- • 

estimate made this month. -. By contrast, the makers of eon- stimtes and IFD'tS own econom- 
Given this outlook, the sumer durable^ goods took ' 41- “^ *f6; PCMimlsue about 
economic worriers tend to con r sfigbriy dimmer view eif the pnvatt;:con9umptioa this year. 
centrate once again on prices future. IFO records thar this They? -feel .that now that -the 
rather than on employment. This impression was conveyed : tnbsi .rohndivbf wage negotiations is 
was reflected in the agenda for strongly in the motor ear overv and. with, fear of unempioy- 
the economic summit in Puerto industry, so far one bf 'the cham- ment .- gradually.- receding, retail 
Rico. Yet West Germany has pfons of: the ' ' West: i' German saJes'wiil continue to. show solid 
already put some of the inflation- recovery. The institute . hesitates- growths ^However ^ -_,M» /-expansion 
ary factors for 1978 behind ft and tot signal a downturn . for. this will,. not match She -sBeep pick-up 
economists expect the country’s injforianr^eclOTrbuLitis a farf-Of detaand- rbjf occttrred. io thc 
M-ar-to-year inflation rate to drop that ^ since -•pbU(^-wdu^^^tiCtfai^ri^ r ^^yea^.'aiMl ?he 

from its current rare i for con* tb'e signs ef change ftfetbeprotor sears^priyatereonsininiliort witl 
sumer prices) of 6.1 per cent. car .business have matuplicd. The :hs batweerr;^: pee;w»t^afld 4 
Unit wage costs have actually latest re^stra tion figures mid -the per cent above' ,that>for 1975. 


Army cost query for CallagUan! Italian 

BT NICHOLAS COLCHESTER BO.VN, June 29. I. parties 



BT NICHOLAS COLCHESTER 

Tiff-: ARRIVAL in Bonn In- 
morrow of Hr. Jamc* 
Callaghan, I in- British Priim* 
.'•liiiKlrr. is M.-en here a-« an- 
nth«T cli- nii'ii l in iriaugnlar 
series t)| meetings between I hr 
get eminent leaders «f West 
(e-rmauy. Great Briinin and 
France. It is hoped I ha I (his 
series, wkirh will b.- eotnpleled 
when President discard 
d'flstaing conics to Hamburg 
next week, will generate some 
impetus for the meeting i»r the 
European Cuuticil oi- July 12 
and 12. 

Tiie only visible threat tu 
German-Brili'-h harmony to- 
morrow is the possibility of 
sliarp words over the " offset 
agieenieiil " u hereby Germany 
pass snmclhing tuivards the 
cost of Britain's military 


presence in W. Germany. The 
Gennan line is lha< Chancel- 
lor Schmidt and Harold Wilson 
agreed at C'he<|iiers earlier this 
year to post pone discussion of 
j: renewed offset agreement till 
after the German election. 
The British interpretation of 
the Chequers talks is somewhat 
different and as the pound falls 
against the Deutscfaemark and 
thus raise# Hie sterling cost .of 
Hit* Rhine Army. »Jie incentive 
to talk about uffscl becomes 
ail the stronger. 

Following the Puerto Rico 
economic sum mil, Chancellor 
Schmidt was panicnlarly 
polite about Britain. He told a 
radio Interviewer that Britain 
did no! need additional help 
or advice from other industrial 
countries because its Govern- 
ment was “ very aware " of the 
necessity of anti-infiatlcnary 


Olympic Airways are introducing a new service to the 
Gulf via Athens. 

All flights are onBoeing707s, departing at 11.40 from 
Heathrowto:- 

Dubai: Monday, Wednesday, Friday and Sunday 

(viaDahran or Kuwait). 

Dahram Monday and Friday. 

Kuwait: Wednesday and Sunday. 

Nothing changes onboardFirst and tourist classes are 
available with traditional Greek hospitality and thoroughly 
Greek atmosphere offered on all Olympic flights. 

You’ll have every reason to be satisfied whether going 
to the Gulf on business or just to take in the sights and have a 
fewArabian Nights. Askyour Travel Agent or Olympic 
Airways for full details, m* £) 


BONN, June 29. . . 

policy. He said that many other . • , D|2fl 
Governments respected *he •; ■■Mr— ■ 

wage agreement that the 

British Government had ‘ SFra.LcJ?IGS 

reached with the trade unions. ! 

The themes or to-morrow’s ■' B^Anthony Robins on 
talks depend very much on : 

what has already been cleared i KUMEi j June^SS. 

awsy in Puerto Riuo. but the : THE Executive Cumauttee of 
problem of European direct Italy’s Coriatjan Deioucrat Party, 
elections is one obvious topic, j wtucb emerged irom last week's 
The meeting will also be Herr 'election* wild its position’ as the 
Schmidt's first bilateral, meet- liatgesit. single, party ^confirmed, 
lug with Mr. Callaghan in his i meets txwxiurrow -under "..Party' 
role as Prime Itioisier as it •beciejary - Benign o 2accagnUil 
will he between Hans-Dlclrich itor the first time since the elec- 
Ges ncher, the Gennan Foreign (lion to review tho situation and 
Minister, ' and the newly : plan strategy before the opening 
Installed Anthony Cropland. An iof Parliament on -JjiJy s Th i s 
added element will be the in- i meeting is the tdrerenher Of a 
volvcmcnt in the talks of the [senes of party meottogfi'. >hig 
Bullock Committee, which is iweek with the Hepuhilcan and 
studying ways of introducing J Socialist, executives meetlriz on 
jnore Jndttstrial democracy** i Friday when the Connnucist 
into Britain. j Party also holds jis first oeotraJ 

com mi nee meeting. The Chris- 
tian Democrat equivalent af the 
__ ^ _ j central committee, its National 
fll6|| Couneil. opens on Saturday, and 

Jai&Oj&m SJ&tVL all these meetings will have. as 

; their cutnraon thread the' con- 

TiTvpwni,npr t»nn -jo {test for_ key posts m .the 14 

LUXBMBULRG, June J9. ; parliamentary Committees %Wch 
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Into Britain. 


tt r vr- _ _ tiao Democrat equivalent af the 

U.K. to urge Iceland fish pact 

-their cutnraon thread the' con- 

BY cur K JONQUIERES. COMMON MARKET CORRESPONDENT LUXEMBUUP.G, June 29. j gAtalSiErr 

*rij u* DPM.r , ; draft legislation and the two-key 

lUK rniME Mini -l.T. Mr. I ..If- reach final a.uree:nent on a for- Rico. This lask fell to him as the ' p ar I i.rnientary posts of President 
lagnan. 1-, oxncciyu ro impress miilji to perm u ihc first tliren next in line among Ministers • ° r ^ Senate and I be- Chamber 
nn t.iv teiiu-A e.r.i. nvad* ot pi*\- . loilioa-i to inr- Eui opuan Partu- from the four h:g EEC countries ■ & ^ DePWies. . ;..'k. 

ernnient ft ’‘icir , ' Mimniii iiieui tube held bj 197.S. io chair ifcc Council o£ Ministers . B “ c Christian Democrat 

‘T ' n'^herm Aw-nrdins in British official-, when Biru in t^kes over the pre-» leadership also faces. the maSftr 

;..;Ln rh? rum Prcwdem discard d'Esiaing m- sidcncy next year. . : prublcm of what kind of gOMTO- 


c H!N Ci 


in'.-cting r.i.xi muntli ■ li-.- tu-L'enri 
uf 'or.rMnJing :i n fishvnei 
jJiCijnu.nl hcl’vvcn The Cniii- 

nunit;. ;:nd (•.Thinri 
?lr. Calla?han. il is Iwliuvcd. 
iviil w:*rn ins cuunterpartv th.il 
f::'!nrc ?■'» roach -.iii.li an agr-i.-- 
nii'ni befnri' the >. urrenl l T .K. 
‘•.•ttl-'i-.icni '.vi i h ivcl.inii runs mil 
on L'cccmijcr J v.:!l result in a 
siTmus nsL of in'diiipinu; an 
f.'j’.iirea* of a iiiiw •' md war 
v.hu'ia loiiifi mriher jcupardise 
l-.’KC i-ITr-rK In adapt Us lishi-rlcs 
o«il!i-y. 

.'it tin 1 s.iiui* itpie. Hr. CnlJ- 
i ch:ui is i-Njit-i-i'-ii in sei/c ilii.> 
o:i:.-jriiin;[y H« tires:, for a rapnl 
hy th*: L’tT.iniiimly »n 
in c\i jn-:on cl i‘s lishuig waicrs 
>i 2Ufl miii's and In reiterate ihc 
K.’s Qi.-Tii:mr!5 f«»P all <:si“hisi\v 
nalti.in.il une of up In -iq miles. 

The import a ni.e wlui-h the 


emphasise rha: no decision was> 


OFFiriAl PI A JV taken at Puerto Siro rohnld Sj 

UrrICIAL PLAiV mM UnR in the future. : £££ °l ***?? 

O M IIM ITQ thougb the JapariMC Government . nSrimnl^ Canon? 

Uni Llltll 1 3 is understood to. have espresiod ai ^ 

Tin.' RittTiun povi-'RvttPN'T considerate interMt in plans 

1 lib BRITISH MIA hK.MMKNT furlher !ns po^ cr sura£nvl nex t fwoutd like to rdrm would, be 
is iirt'jKinng enabling Icgisla- v 11 nni some kind of Cbrlstiart Demtoat- 

linii in d vela re a British 20fl- ‘ ... 'Socialist axis charged witb-so*' 

niiln limit, Whitehall sources The meetiflg — and nthor big I ting inr traio a dialOEUG wflfrlfie' 
said yesterday, reports David power economic conferences of; Communist party over gob618c 
B uchan. Britain r.s still hniiiug thot same tvpn — has hoedmtr a : poHcsr* areas, particularly inatfie 

fur n vlmnll.-inMiic rii-rlRr.il Inn Sensitive DOUU amonff the smrr!. ‘ ^7 .^, Jl.j - . i. • 
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Icgislnliou. which has yet to he 
presented to Parliament, could 
he used unilaterally. 


presented in such forum* in iUiaimfcSlSinS 3E£3£S[ 
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The National Airline of Greece. 


LondonOi;'mpic Airways Buildinjr.141 New- Br>nd St. lender, VTiYoBB. Tel: Oi-4^3 72<2. Birmingham 
Norfolk House. 3‘> Cannon Streer. Birmingham BZiEETekOIl-o-t.' MinciioswrM^ Roval Exchange. 

Manchester M2 7FF. Tel: 061-55 2 3236/8. Glasgow-124 Sc. \mcent Street, Gia^gow G2 5ER. Tel: 041-221 556S. 


Mealns oi Knreirn Minister* of £Sf)0m. in Community loans andlau-umn ' ■ 9 unu t ir 

the \tm' In::*' In the official tr.K. view, France aid TO a mixed ba? of - ■ • -• ~ .i.'-. 

Thou -h Ii ;hi-ni's piih.-v is on will noi raise .my insuperable rancan - .epuntnes. including X p*** ** * 1 **" 

tiif ai : ..nda n tin- m-ciina. U.K. f 'brtacU's over direct elections at Greece and Turkey. , ; 

'offiiiaN Ji/ it.-; expert that ,.n: lhl ' s-ummiti and prospects are Efforts .^11 also be made to t TEL EX CflSTS" 

• .i'll iw licit nuns uiH h*» "nod lliat the eventual agreement set a date for th* rie’wi- re-ular 1 - 

tai l'll htrv and MiMi* UmI an;, will m«p| British demands fur nierting to review the EF.CV i 

hj%t tf ' .sSSd^nU r Wal2 ntali0n f ° r Gree« l i"nd 

Tinmuh !h.» f]in’»:iui) W.IS Earlier lo-vlay. the British SnSSitv cun^md^ra”' dSe ' 

IMUC.1-.-J "ii .Mil: Iti- -•!!} w-iluy. Foreign Secretory. Mr. Anthony rnr r)l p of formal^ rmSI' < 

p.n iiiui.in • <i! tin i.ijetuu Krusl.md. jtavi* a brief verbal lions on Greece’s entffv into the i : .?££ 

rcts’fijp.rd «h-' fivvailing nummary to ihc Ministers i,r the Common Market. If al! : gopi» weil ■’'•t-ros 4*0 ' Tfl^u'-kaiVv 

npmn:."n ihai inc ttc m?«ds m procuuclinRs at last week-end's this, dwisioa .cfiuld he- taken -at ^ • •- iijv.-trl- •'iff-fi’** 

^•ikL'inmcnl w on id he able m seven-nation summit in . Puerto- next uionth's sttmtdit:'" : ’J- 
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home rule urged 

&Y RAY PERHAN, SCOTTISH CORRESPONDENT 


^1^4 \ ? 


r STRONG CRITICISM suggesl- 
1 * SJ ;■- tug that the Governmeat is not 

-H>rN. ' -going nearly ' far enough In 
if 1 _'_i nnliiiM a' measure of antn- 
0 .. nomy;to Scotland was made by 

. flip Scottish Law Commissiou 

••*'£> a yesterday... . . 

*'"V- 'Labour's present devolution 
' ..proposals, the commission sug- 
,*» .? gests, would lead to contusion. 

J ( ■ ■ atid conflict- between West- 

minster and the Scottish 
“N. Assemblyi ;to be set up under 

\Z"-x %..tKe Devolution BUI, which 
.>■- win -be-'- introduced in Hie 
[-autumn. 

The comments .will he a 
. j’ 1 . severe embarrassment to the 
A a S J .V ^Government. Coming from its 
f* A. w own advisory body on the law 

jr , r ... - ' - ..;in Scotland, they will - put 

: i author native ammunition 
~ 'v .Into the hands oF both those 

' ; f who opposed devolution and 
j tbose who feci it dues not go 

• : -far enongh. 

Instead of defining the list 
• of powers it was prepared to 
' delegate to the assembly — 

. implying that power over all 
the policy areas not mentioned 
1 would be retained by- West - 

. . mincer — the commission re- 
commends that the Govcm- 
meHt shoald change Us whole 
-approach. _ 

" .‘ It should specify only'lliose 
' .areas over which it feels it 
.. most retain control. 

^Ambiguous 

The effect or this change nf 

■ • . emphasise would he to put onto 
•• the Government a much freer 

■ ' -.attitude to devolution than it 
;. has hitherto .been prepared in 
... adopt. • It would leave the 

■ assembly much less shackled 
' and able to seek fo enlarge Its 

own powers by legislature in 
new policy areas or fields 
Which at the moment belong hy . 
default to the central govern* 

■ menL 


The commission .sees trouble 
arising from ifae ambiguity in 
the. Government's White Paper 
and the recent statement by 
Hr. Michael Foot, Lord Presi- 
dent, announcing extra powers 
for the assembly. 

The wide difference' between 
Scottish and English law 
means that areas of uncertainly 
will be viewed differently from 

Edinburgh than they are from 
London, giving frequent oppor- 
tunities Tor conflict... 

There could also be .difficul- 
ties where the powers of ihc 
two bodies overlap. The com- 
mission says that at present, 
the Scottish people- are fre- 
quently required to .tolerate 
Westminster legislation incon- 
sistent with tbe general poli- 
cies and principles of Scottish 
common law. 

Harsh words 

“ Under a scheme of legisla- 
tive devolution allowing over- 
lap, they would 1 presumably be 
required to tolerate, also, 
Westminster legislation incon- 
sistent with the enacted poli- 
cies of the Scottish Assembly.” 

The commission has *ome 
harsh words about tbe. extent 
to which Scottish bodies have 
been consulted on legislation. 

Too often, it says, consulta- 
tion before decisions were 
reached had been overlooked, 
nr had been loo little and ton 
late, the White Paper's des- 
criptiqn of .the relationship 
between England and Scotland 
as a partnership is false and 
unrealistic, it adds. 

It suggests there should be a 
formal duty on tbe Westmins- 
ter Government to consult the 
assembly before decisions 
afferting Scotland arc taken, 
particularly in international 
or EEC affairs. 



New-style select committees 
for future legislation urged 
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Ifik arrive alifctle flat! 

-but we soon BuildUp. 

7»I tank to nfikM to toetton ton <• Oiwr Him ■*, w Mtofr toi* to* 

im to tonp towmr. Suto fg B Mf i w tr * m i«to*(fiM w *tfi»«i*i»toH»iHtoiii •*»»» 

or Country to Country 


*- " N't Miy'fo •raett All you lioed ora o rouplo of simpl« hand tool* onrf a lui'nbta 
__ holt*. The side* slot Into the base, the corners are boiled tagWher and 

t and ihc rao* is then added 

"■Vt raojly: faugh! The Eu'ocab is erforior dad with PVC coaled sieel and has a corned 
■ •• !; oalvanisod root Sons lor more durable ihon a plywood construction, 
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Highlands 
may lag 
in recovery 

By Ray Perman. 

Scottish Correspondent 

THE HIGHLANDS of Scotland 
and the remote islands, wbicl 
have been cushioned from itu 
worst of tbe economic recession 
by the oil industry are likely t« 
lag behind tbe rest uf tin 
U.K. during the rccoverv . 
Professor Kenneth Alexander, 
chairman of the highlands and 
islands development board, says 
in the board's tenth annual 
report. 

Oil developments have been 
responsible for narrowing the 
gap between the economic per- 
formance of the region and that 
of the re.tt of Britain, he adds. 
By creating 11.500 new jobs, the 
nit industry had brought down 
unemployment from five times 
the U.K. level in 1965 to just 
over twice the national rate in 
1974 

Although in 1975 unemploy- 
ment increased from 4.9 per cent, 
to H per cent., the rise was less 
than in the rest of the country. 

But Prof. Alexander comments 
"It is unlikely that the rate of 
growth of tile. 1 *? employment 
opportunities will continue to 
grow as fast as in the past few 
years, nor as Iasi as employment 
in the rest of the country when 
the U.K. economy starts to pick 
up. 

“ Nor is it reasonable to expect 
that oil developments will, on 
their own. solve the unemploy- 
ment problem. It has been shown 
that for every two new jobs pro- 
vided in the area by oil-related 
developments, only one person is 
taken., off the unemployment 
lists." . ■ . 


Bid to save 
1,800 jobs 
at Laing yard 

By Our Own Correspondent 

A DEPUTATION from the 
Hartlepool oil rig yard of Laing 
Offshore left for London yester- 
day, in u bid to save the jobs of 
1,800 workers. 

The men arc due to he made 
redundant next month when the 
company completes its last 
order, a platform -for Burmah 
Oil's Thistle Field. 

The deputation, which will see 
Mr. Anthony Wedgwood Benn. 
Energy Secretary, to-day. will 
ask for Government financial aid 
j to. adapt the yard for other work. 


CALLAGHAN BACK. . . 
AND OFF AGAIN 


-to, , * ; ' " 
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CHIN CHIN AGRO. INDUSTRIES 


Playing their role in the dynamic 
growth of the processed food 
industry in Iran, 

CHIN CHIN AGRO- INDUSTRIES, 
located around Mashad in the 
fertile province of Khorrassan, 
produce a wide range of 


CANNED FRUITS 

JAMS 

JUICES 


SAUQES 

KETCHUPS 

PASTES 


AH from home grown produce 


-• to 


CHiN CHIN AGRO- INDUSTRIES, 

NoIOJAMAVE. 

SHAH ABBAS KABIR AVE, 

TEHRAN -IRAN 





Mr. James Callaghan, 
The Prime Minister, 
with Mr. Anthony Cros- 
Land, Foreign Minister 
(left) and Mr. Denis 
Healey, Chancellor, 
arrive at Heathrow 
after their chartered 
British .Airways Con- 


corde trip to Puerto 
Rico and back for the 
economic summit. For 
Prime Minister it was 
a brief stop in London 
before his visit to Bonn 
to-day for a meeting 
with Herr Helmut 
Schmidt the German 
Chancellor. Page 6. 


BY PETER HENNESSY. LOBBY 

A CALL for new-style " 
Commons Select Committees to 
exemine areas of future Govern- 
ment legislation is made by an 
influential study group Of 
academics and Parliamentary 
officials to-day. 

Their report, published by 
Political and Economic Planning, 
arsues that consideration of con- 
temporary issues which may lead 
to legislation would be a more 
fruitful undertaking for MPs 
than time spent scrutinising 
Government administration. 

** Topics that may seem most 
suitable for review by MPs are 
those which fail outside the main 
areas of party controversy. But 
oven a modest advance on ihe.se 
lines would strengthen the claim 
of the British Parliament to be 
a legislature ’’ 

The tone of the report is san- 
guine about the performance of 
Select Committees over the past 
decade. The reason for their un- 
satisfactory achievement had 
been the need tu avoid party con- 
troversy for fear nf the Whips 
intervening to preserve parly 
loyalty. 

The report goes on to claim 
that Select Comroittes bad been 
•- manipulated ** by Government 
departments, who had angled 
their replies to committee re- 
ports to suit their own purposes, 
and by MPs themselves, who had 
chosen their subject matter to 
attract the greatest public atten- 
tion. 

“ The impact on each commit- 
tee results from the amalgam of 
ambition, manipulation, propa- 


CORRE5PONDENT 

ganda. enlightenment, academic 
discourse or sheer hloody- 
mindedness which surrounds it. 

Disenchantment 

“ Over the past decade there 
had been a steadily growing dis- 
enchantment with the concept of 
specialist committees. Their re- 
ports had failed to command 
great attention in 1 the House: 
they had made little impact on 
the limited section of the public 
that takes an interest in Parlia- 
mentary affairs." 

The Select Committee on ex- 
penditure. generally judged in 
have been the most successful, 
is criticised for moving away 
from reviewing public expendi- 
ture as a whole towards the more 
itemised approach of its pre- 
decessor, the Estimates Com- 
mittee. 

The Select Committee on Euro- 
pean Secondary Legislation is 

upbraided for its caution and 
for avoiding discussion of the 
merits of EEC proposals. 


The report concludes that 
Common* Select Cominitiecs arc 
undramatic bodies which have 
merged into the stately pattern 
of Parliamentary business. 

Publication is timely, given 
the establishment of the Seiert 
Committee on procedure earlier 
this month which will shortly he 
beginning its review of the 
whole area of Parliamentary 
activity'. 

It is also appropriate in view 
of the growing discussion in 
Westminster about a possible 
merger of the public accounts 
committee and the expenditure 
committee to form a more power- 
ful Parliamentary wan-hdog to 
scrutinise the exercise of central 
gifvernmc-nt. 

Spccialixt Commit /ft'* »» "■$'£ 
British Parliament: The Experi- 
ence of < i Decade. B’i members 
nf the Sturiii of Parliament 
group. Political anti eco no in ir 
planning. Research Publications 
Services. Victoria Hall. Fingal 
Si reel. London SL10. £2.50. 


GLC race harmony plea 


BY DONALD MACLEAN 

THE PRINCIPLE of racial har- 
mony in the U.K. was supported 
yesterday by Lord Ponsonbv, 
chairman uf the Greater London 
Council. 

After the recent outbreaks of 
racial violence in different parts 
of London Lord Ponsonbv held 
talks with Sir Reg Goodwin, 
leader of the council, and Mr. 
Cutler, leader of the opposition. 


The GLC. he said, expressed its 
"deep concern *’ over recent out- 
breaks of racial prejudice in 
different parts nf London. 

London can take pride in it<i 
acceptance. sometimes after 
periods of initial hostility, of 
countless thousands of people 
from other races and creeds." U 
was "rightly famed for its 
tolerance.” 


What you get for 
your money with 
the usual run of 
small computers 

LA computer 

I f you’rr happy' ’lo pay extra for new staff, 
training, programming and systems testing 
from your own rpscftirces, many small 
computers can be a very good buy. You just 
might have to lake a chance on servicing. 
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your money with 
an ICL 2903 
small computer 

LA computer 

Uniquely powerful for its size, ICL's 2903 
also incorporates, even in the basic 
configuration the latest trouble-free, 
technological developments. The computer 
can be interrogated by means of a video display 
device. And raw information is fed in simply, 
without pre-processing, by means of an 
advanced Direct Data Entry System. 

2. Free training 

An efficient computer system must have • 
capable staff. But that doesn't worry ICL 2903 
users. Their own office staff can be trained to 
operate the machine at one of ICL's ovm 
Customer Centres before their own system is 
installed, at no cost to the customer whatever. 

3. Easy programming 

The basic operating software is provided 
with the machine. At the Centre your staff can 
design the system you want and write their 
programs under the skilled guidance of ICL 
professionals. Again this service is provided 
lrce. prior lo the delivery of your own machine. 

4. Free pre-testing 

In tlf* past computer systems have not 
always di-iivered whal was promised fur them. 
This do»-s iv.'I happen with ICL 29U-5. A 
customer's machine is normally delivered after 
the system designed by Customer's staff has 
been exhaustively pre-tested. That means that 
ICL 290:; can b<- earning it's keep from the 
day it s installed. 

5. ICL service 

ICL is a large and profitable company 
with sales *»f £240 million per annum. .So were 
in a position to provide a full engineering 
back-up service of quality thaL sadly, some of 
our competitors are unable to meet. 

6. Design for growth 

As your organisation develops and your 
computing needs grow so your ICL 2903 can be 
enhanced to grow with you. on site. And you 
won’t have the expense of writing new 
software. Your programs will be able to .run 
unchanged on your expanded system. 

For more details of how ICL 2903 .can 
make, your business more profitable send off 
the coupon below; 
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Send to: David Marland, ICL, Alberton House, St Mary's Parsonage, 
Manchester M3 2WP. Or ring 
Manchester (061) 833 9H1 Ext. 2903- 

I'd like to know how ICL 2903 can make my business more profitable. 


Name 


Address 


ICL 
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Proposals for company 
audit committees 


BY TERRY WILKINSON 


World 

airline 

profits 

down 


NEWS ANALYSIS — BRITISH SHOE 


BY ARTHUR SMITH 


fly Michael Donne, 
Aerospace Correspondent 


| SIR CHARLES CLORE. the Bui even the cold statistic that and -9m. pairs— or around- 5 per dropped Us bid for the WjJliam 

i ageing but ebullient chairman .of British Shoe owns nearly one in cent of total U.K production. Timpson Group alter, she Govern- 

; Sears Holdings, declared at the six of- -ILK.' footwear- outlets* EAG is understood to- have meat 'hod announced that -the 

! annual meeting in London yes- understates its influence on- drawn attention to British Shoe’s issue should be referred to the 

I lerday that the British Shoe certain sectors oF the market- - profits for the. 13 months to Corona ssion. 

Corporation would be ‘“able to The Glore empire is based on January 31 this of more- -j>he EAG study was commis- 

deal adequately with any pnme high street locations and than £28 hl-— or a 13# per .cent, j^oned, by the Department of 

: criticisms.” ^ ®cpect to cater for the mass return— and pointed out /that tnriu^fy to«upport the Footwear 

He was quick to defend his 


PROPOSALS for the introduc- towards toe two-tier Board.. Sir Brandon takes a leaf out. = SIR CHARLES CLORE, the But even the cold statistic that and -9m. pairs— or around- 5 per dropped lis bid for the Wjiliam 

tion of company audit com- would consist of non-executive of the report prepared by Depart- w I ageing but ebullient chairman of British Shoe owns nearly one in cent of total U.K. production. Tompson Group alter the Govern- 

mittees and tighter restrictions directors, accounting for not less ment of Trade inspectors into ; Seans Holdings, declared at the six oflLK. footwear- outlets, EAG is understood to- have meat had announced that the 

on insider dealing and ware- than half total members and. London and County Securities, j UV VTU ’annual meeting in London yes- understates Its influence on- drawn attention to British Shoe’s issue should be referred to the 

housing of shares, with heavy non-Board appointees. which made severe cntic isms oc. . i lerday that the British Shoe certain sectors of the market - profits for the 13 months to Commission. 

fn ef vminS^ e n t b . ee »o The <™P an >' s auditors would Jnv o£ °of tor *7 Michael Donne. Corporation would be •“ able to The Ulore empire is based on January 31 this y**r. of more.- The EAG study was- commis- 

put forward in amendments to 5e asked t0 atwnd jneef mss of £ ° " * . * l n ■ £ n nil „ £L . ; n 1 Aerospace Correspondent ‘deal adequately . with any Prune high street locations and than £Km.— or a 135 per .cent. *_■ ^ .-Departo«tt of 

the short companies iNo. 2> th commictec. held at least Sives in-. «ro Sp «e «*pon«nv ; cri ticisms” can expect to cater for the mass retiirn-and -pointed " but that 

BUI. under consideration in Urn annually! but they wSuld not be £*%$£ THE TOTAL gross operating ... _ market - S'iTfar.. highef ' than the. 

t 'Th?°5iii » Mon -an mMs .. rP raenibers - ^ committee is ex- jfence b ^ 1 1 P roflt of lhe world’s scheduled , He J* 5 * fsoorethil "H* emphasieis upon fashionVavetage level aehfeved by manu- ^*5^. represMtinMoaaage- 

Thc Bill a stop-gap measure pe cted to review financial affairs of an oflence - airline industry is provision- : and -the 15- to 2S-year-old age' faetarers. •• : - 

while the structure of company of tJle compan y a nd to make a further amendments proposed ally estimated at no more than ; _??¥* '"*£ sroup. In such Sectors the - It reports that gross margins S e nt’*^tm 7 V'seeka stiSeEy 

law is under review- o> the statement which would be by Opposition members are in- S400ra. (£225m.) for 1975, or - HX? S „ ra ? et L Y. * British Shoe market share re-con : - for Tpotwear retailing havfe 

Government, deals mainly with attached to the balance-sheet. tended to revive some of the pro- 3 ess than j pe r cent, of total ; sponsored study into the Indus- higher than tha nw»niii creased faster -than in atf retail- 'friitiiatrir'- 1 ^ 

ihe need to strengthen the posi- ■ . j further amendment visions of the Conservative s I9i4 operating revenues of $37hn. by independent management nn « qat cent leveL - Ing.- and that within the- total - 

SUf SSSLSTS IK Soi 28*? *• ” " ‘ Advison- “-Sod w 

fih ,_ s T claims busisecsf adeouatc They deal with insider dealing recorded since 196 L compares j Group has recommended that the SSE2EL ’Attention is also focused -no 


market 


,,, — . _ . , — r 1- ^ • ■ .» utuiuuj ttj wiryuLi -ujv vwlh^oj 

this-, is far- higher ttao .Study-Steezix%^r 0 up--^L- : 4tipar. 




205 per cent leveL 


■filing of company accounts. 

In essence, the Bill requires 
auditors who resign to state in 
writing ir there are circum- 
stances relating to the resigna- 
tion which should be brought to 
the attention of shareholders or 
creditors. It confers on auditors 
the right to call an extra ordinary 
general meeting of shareholders 
in consider circumstances sur- 
rounding the resignation. 

Two-tier 


S "S52 Bill which lapsed after the elec- reveBTOS 01 ^ <nn ' i coWltaits. r ^ ' 2U^ per ceut leveL . ••>i r :-<Seo^^^^i£lnhani 

es ti mates of the future course of Uon Qf ^ year - This result, the worst! The Economists Advisory si^Sted that 1 ®?* 1 domiSant i^fnificantly better. V, 

a company's business, adequate They deal wth insider dealing recorded since 196L compares j Group has recommended that the SKaing DOw^rS^ the^cwS- - ^Attention is also focused on 

enough in the npimon of and warehousing of shares, the- with an operating profit of Government refer British Shoe gJn SvtSSftad a StaiSSSs' ^ fact ** the nuraber of foot- S 

method whereby holdings in com-; za per cent of revenues In 'to the Monopolies Commission 'SSJ “XiSSlJ- ■fcSSi *** retailing outlets- In &e pne ] 


ilu an openuug prom oi uuvernmeni reier cniisu anue t s nn -.-y i,--. had a dtetortina ^ w - r A . u'ti,.YAr m,. 

t per cent, ot revenues in 'to the Monopolies Commission gw ect on Britain’s footwear retailms 0UtieIS 1,1 5*151 uSSSSSSfiSMtoS 

74 and 4.4 per ceuL in 1973. land suggest that the chain ^ ^ ntry 


panies are built from a variety- 3974 and 4.4 per cent in 1973. land suggests that the chain 
of undisclosed sources, and to; it is directly attributable to 1 should be broken up into six 


Bill to include the formation of financial soundness. 


- of undUcWed* screes: and to; U J S ^rertIy H atS“b^bie re i &M TTb^up^tatTS been 

More Home News, that extent may faU outside the i steeply rising costs which con- • smaller retail operations. i S h v S p f a ct h th a t of i^ tai 1 1 n 8 V '' 

mainstream of the Governments; tinued to affect the world air- ; inhibited by the fact that pn^ ; .-. Brititfii Shoe declined last redun afincte s. ireoer-jne an- 

p - vt% 12 Bill. : line iadustrv In 1975 17 ££l J duce« may. have become geared , to mak& ^ comment pact .of :* declining hoflwjmaticct 

Page 12 The amendraent on insider I m,e “JiSnStioMi civil FfiatherS r lulled teenage market and to ^ t thc details^J the EAG and au^-npriir^e : of ing(M^- / 

dealing proposes to prohibit any-; Aviation Organisa lion’s annual : fashions which are not inter- report as the corporation • bad Final, recomraenflatretev from 

one connected with a company — : reDor » the slat* nf ihe ' Criticism is not new .to British nations I ly accepted. hot. received the volume contain- the steering .group ^arejoot^Ki- 

tn q 1 inui Which includes directors, em-i induslrv sa>-s that It Is not vet i Shoe, which ruffled many Moreover, corporation ^ ^ grounds for toe recant perted until the ^djag^ober; 

, t0 of 0 thI eaS fSt»rA P Io - vees or substantial share-] passible l?say what net profit 'feathers within the conservative policies of concentrating upon mendation to toe Bfonopolfes and^it. ts unlike^v^t^e 
2**®"?" 1 . ij* nan fut a u n r 5 holders — from dealing for gain 1 SS,rf h?7fi and highly fragmented footwear the younger market and copying cbmmission. ■ • GOvermnent- wouH any 

. SS '“f Pa,,y and m any Kcurili.es of th. company, 7n^Kh-i r ; indust^ »ith ii dramatic «, sWIes ace held, to have .tul&ed acHop. uvtt;-Bri^ -^BRnwore 




vrunicr ' nf . holders—; from dealing for gain 

A new? clause amending the profitability or the company and ^ anv jecunties of the company 
.1 a . « _ _ 1 1 . a 1 t * iic nnani'isl sniinfinpss i= -.1 :r 


— if any — was earned by ihe 

inancial soundness. in the preceding six months if year^after ^es a Sd tatere? ; pans57 in the 1950s and 60s. A the de^gn and flair capabilities jSt66ri&& ^ STOUD '■ '' tJi 

us latter provision, which he is in posession of information y wiihin the overall number of spectacular and often of tbe British industry. vivwrng The : practicality ei^EAG's 

es toe Government's concern which is not generally available. - Jtot| „me aWInte made controversial takeovers ’saw Sir It has long been argued withto.YJJut sir Charles said: -“ We sugg^ou tbat.toe.cotiJoretion's 
the quality of financial but if it were would be likely - roflte bnt ma 0 Vh^ > Charles build up a shoe empire the industry that the purchasing obviously offer toe goods which retail chgln might be. broken up . 

rting. is a matter on which materially to affect toe pncc. The. !ncu p h Ambracine well known concerns strength of the corporation may toe public wish to buy,- In 1 the into "six separate argaiiisalions is 

audit committee would be proposed- penalty For default is "?2 X Dolcis Slev 3 Skinner give it an undue influence on the face, of severe competition from doubtfuL'It Ssjdi^^tosee- 

ired to comment. seven years', a fine or both. \ Freemln! HaJdy and Will “™ue fragmented supply Industry. - aU^artere.^ Wegre jrstnmg^ 

result now “4n U snbTe?t 1 Form. Manfield and Saxone. Of more than 500 footwear suWi 6 rter of TLK. ’ footwear 

rn m -W -rn re a wide o# -™ jecl 1 According to the EAG report, manufacturing companies* manufecturmg”.. : One -. possibility - ! sng- 

1 |«1 Cl no rl Am nnrl - The show ! British Shoe has a 2 oTs per cent, around half employ less than *5 : Speculation ^oufwhctber-thc gested ; 

riSinSf llt/flldllu Clearly that while to? volume ‘ share of the £Sfi2m. spent on workers, while the largest five Government will take any action . K.accM ^. ref Se rened ^.-toe- 

O UVmitllU of trafficcariied by toe world’s i footwear in toe U.K. last year p rob a Wy account for 30 per cent, qo- toe recommenaatioP-aat. 

schednled^ airlinls rflJ land has achieved a retailing of total sales. British Shoe Should be^ ^ referred takings might ; be asa^t) .Sotei- 

ORRESPONDENT l mod|M! „ v i a< » [supremacy in which it is some British Shoe itself is a leading to the Monopolies Com mlssibn is British "Shoe about its.?srofitTOap-v 

Juooesuy I3!>1 year— reHeC led I _ s JL, 1 , 1 ... .n I.df mM.nKnr, within »ha oTirliielM sine and' IM numhasina- ‘nntU. 
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audit comittees has been tabled This latter provision, which he is in posession of information 
hy Sir Brandon Rhys Williams, echoes toe Government's concern which is not generally available. 
Conservative member for Ken- with toe quality of financial but if it were would be likely 
smgton. This new committee, reporting. Is a matter on which materially to affect toe price. The 
which Sir Brandon described the audit committee would be proposed- penalty for default is 
yesterday as a useful step required to comment. seven years', a fine or both. . 

Warning on rising demand 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 1 , . a,runes „ rose 

modestly last year— reflected 

PRESSURES of rising demand towards the end of the 1976-77 quite large expansionary farce! In a rise from S33bn. to $37bn. 

in toe re-expansion of toe financial vear as private spend- can be discerned, which implies; ,n gross operating revenues — 

economy may hu.'d_re a greater ing builds up before public a growth rate of Gross Domestic 1 r °sts also rose substantially, 

intensity in I976-. . than the spending begins to fall, but there Product exceeding official lore- from S32_*Jbn. to $36-6bn. 

arithmetic of toe pay agreement i s a reasonable chance that it casts. — 

with the TUC has allowed for will survive its term with much The review believes that the 

According to a warning in the 0 r the planned reduction in toe economy will not reach the stage T7TT 

latest issue of toe Midland Bank rale 0 f inflation achieved, the of overheating in 19i6-<i and A A LUlUcLcilLt 

Review. review maintains. rhat demand will be well within' „ 

The policy could be at risk lt asks whether the Govern- f!^ly empl^ed e ]abour C force° The j C1ISCUSS 

— — | ment has paid enough attention new pay agreement provides -jyr £1. •* 

AUTHORS WANTED to demand and points out that some room to absorb pressures! iNOnl! OCE Oil 


eight times larger than Us producer.' with an output last mounting within toe industry. gins and. its purcbasuhS'.'ptAcy 

closest rival. year estimated at between 3m. - .^our ye ars agd toe coloration. frcinKthe- U.1C market.- 
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from S32-Tbn. to $36L6bn. 


to discuss 
North Sea oil 


LSE head among 14 On legal 
services Royal Commission 


Three chemical 
plants reopen 


from . projections of sector J{ ^"mpon Sf.fita't’th^THE FUTURE 


BY PETER HENNESSY. LOBBY CORRESPONDENT 


fipuciitr sccounts for 1976-77. SuSSTqSSSIS.'^SrtSS ™ .markets 1 m BrimiD 0 Ltll lln be"lhe'i ««. ■ JUSTICE TEMPLEMAN the . member of the Smtste of the : Individpsls wis W to. ipbrnit 
embodying the expected increase leaves enough room. The rate subject of a series of panel dis- '^‘| h c ° lu l ^ Ul }f. e ' Professo / R “ 1£ Inns of Court and the Bar. evidence should wrfte to the hSvftfvraWfoam am-KuT 

in the deficit of toe public of expansion of toe money i missions at toe Finance and i P^rendorf, Director of toe Miss Susan Marsden^mediey commission on Legal Ser- SfflS SS 

, . sunolv also mav he sliehtlv 'Scotland conference to he held London School of Economics, and director of the legal action gronB-rr* iMmuuaoimivu gy^.. turai cn eip i ra is ana.- packaging 

sector and some improvement m ' h j££ e ^ than ^ f 0 ; ween officially bv the Financial Times with thel Mr - Joe Haines, Tormor chief Education and Service Trust; Mr. : *ees. New Court.. ©••. ^ Carey, materials ApJl.vije brought back 

the current account of the but not such as ' bv itEelf investors Chronicle at Aberdeen I P™ 5 Secretary re Sir Harold William Marshall, a company Stieet, London, S.W.l/ - - -oa stream. : r ; ,..r- _ . 

balance of payments. a potentially un dennine the incomes policy University from Juiv 13-15 Wiisnn. am jimnmr-Hic 14 mein- riirecfwf in Northern Tretandr Mr. ~ r . - . ■ ' .. ^ ... ■ ^ 

— — * The review says that, all in The conference will ateo dean bers of ^ R °y al Comraission on Peter Oppenheimer. Tutor- m J -- 1 

all. there is a reasonable chance with North Sea oil finance and; Le3al Services announced by the Economics at Christ Church, . 
that the second stage of the pay the Scottish economy in’ the! Prim€ ^i^ster yesterdaj'. Oxford: Mrs. Sally RamsdeiVP.ast / 

t — ■ A agreement v*;i!l survive its term i light of the devolution debate The apporetiment of Sir Henry president of the U.K. Federation • 

■"■““W with much of the planned roduc-'. The Government’s views w ju Benson as chairman of the Com- nf Business aqd Professional '' , 

WttKm tion in the rate of inflation be put by Mr John Smith I missi<in was made kQ0Wn in "Women. 

• . . - .. . achieved and without irreparable ^Minister of State, Priw Con ncii I February - Hs terms of reference t .... ^ . '.&>*. .. J 

neenngum/ted cracks lin it which make a toird! Office, with special responsibility | are t0 consider the structure. Lecturer V : TTS7TT T T i-'." | 

w ihe M «nr and-oi.. «age inoperable. . j for devolution, who previouslj WMMjjJi. trauj"® VfnhArt. 

arbide bails) I dealt with the North Sea as a 1 and recruitment of the legal pro- Mr. Alwyn Roberts, jecturer in - ~r,~rrrk m 1 j r ri^ T jF . J 


"DOW CHEMICAL, .whose King's 
Lynn manufacturing base was 
damaged by an 'explosion "at the 
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Bainbridge Engineering Limited 


(Muificturen «f prefab ri cited units fnr the building industry and grnducMan 
of tnagsten carbide balls) 

Points from the Statement by the Chairman 
Mr, Dennis Fredjohn 

Trading has been difficult during the year under review 
because of the generally depressed conditions in toe construc- 
tion industry. The results (net profit £147.735, Total Gross 
Dividend 2.3462p per share), are considered satisfactory in 
ibe circumstances, and enable us to feel confident about toe 
outcome for the current year, since there arc good signs of 
a modest improvement in the demand for our products. 

We acquired, in December 1975. a 60 per cent slake in Spheric 
Engineering Limited, who made pre-tax profits of approxi- 
mately £30,000 in their trading year, anti we have included 
£5.933 of these results in our own trading figures. 
Spheric is a vigorous company in a highly specialised field, 
and we are confident that its full contribution in the current 
year will be extremely satisfactory- Wp arc continuing to 

examine other appropriate acquisitions for your company. 
We therefore face the future with confidence. 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has been made i o the Councif of The Stock Exchange tor the undermentioned Stock to be admitted 
. to the Official List. * 

The Mid Kent 
Water Company 

. (Incorporated in England on the 12m August. 1393. by the K‘:d Kent Water Act, 1893 ) 

OFFER FOR SALE BY TENDER OF 
£ 3 , 000,000 

8 per cent. Redeemable Preference Stock, 1981 

(which w;ll mature lor redemption at paron 3isr Juiv. taai'i 

Minimum Price of issue £97.50 per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act. 1961 and by 
paragraph 10 of Part II of the First Schedule thereto. Under that paragraph, the required rate of dividend 
an the Ordinary Capital of the Company was A per cent, but, by theTrustee investments (Water Companies) 
Order. 1973, such rate was reduced to 2.5 percent, in relation to dividends paid during any year after 1972. 

The Stock will be entitled to a dividend of 3 percent, per annum without deduction of tax. Under the 
imputation tax system, the associated tax credit at the rate of 35/65ths of the distribution, is equal to a 
rate of 4 4/13ths per cent, per annum. 

Tenders for the Slock must be made on Ihe Form of Tender supplied with the Prospectus and must 
be accompanied by a deposit of £10 per £100 nominal amount of Slock applied for and sent In a sealed 
envelope to Deloitte & Co., New Issues Department, P.O. Box 207, 12B, Queen Victoria Street, London 
EC4P 4JX marked "Tender for Mid Kent Water Slock", so as to" be received not later than 11 a.m. on 
Tuesday, 6th July, 1976. The balance of the purchase money is to be paid on or before Friday, 6th Auqusf, 
1976. 

STATUTORY AND GENERAL INFORMATION 

Under an arrangement with the Southern Water Authority in accordance with the provisions of the Water 
Act 1973 the Company supplies water in approximately 794 square miles of the County of Kent (being the 
equivalent of more than one-half of the area of the administrative county) and comprising part of the City 
of Canterbury, parts of the boroughs of Ashford, Gravesham, Maidstone and Medway and parts of the 
districts of Dartford, Sevenoaks, Shepway, Swale, Tonbridge and Mailing and Tunbridge Wells; and also 
part of the District of Rother in the County of East Sussex. The Company is at present supplying a popula- 
tion of approximately 500,000 with an average of 26 miliion gallons of water daily. 

The present issue is being made to provide funds to meet the costs of new works which are necessary 
in order to meet the steadily increasing demand for water. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 
T ender may be obtained from:— > 

Seymour, Pierce & Co., 

10. Old Jewry, London, EC2R 8EA. 

National Westminster Bank Limited, 

3, High Street, Maidstone, Kent MET 4 1XU and 
11, The Parade, Canterbury, Kent CT1 2SQ 

or from the Offices of the Company at High Street, Snodland, Kent ME6 5AH, 
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stage inoperable. 


Yarrow payout 

; outlined by~Mr Douelas" Craw*. > Mr . Leonard Edmondson, of the of Sidney Isaacs. Sellgm'ah and 

may rise, ford, party spokesman on finance j^eineennE Workers Union and Company; and Mr. W JL It 

J 5 and industry ! a member of the TUC General Williams, partner of Clifford 

savs Minkfpr Chairmen will be Mr. Jo! Council: Mr Peter Goldman. Turner. • ’ 

ivAlillJ>lCI Grimond Liberal Partv Leader i Director of toe Consumers Asso- The commission will, hold its 

YARROW and Co. has reached and Mr. b. W. A. Donald, general' i elation: Mr. Tom Harper, the first nieetreg later this week. Ite 
agreement with toe Ministry of ; manager of Standard Life Assur-| ,c ® al J°“ raa i isl: Mr - M . ark Lll t- secretary will be Mr. . J. L. Hen* 
Derence which allows toe distri- ance. who will also speak on raan - 9 : c - de P, uty chairman of tage. of ihe Lord Chancellors 

button of wholly-owned sub- • investment in equities by Ibe j British Steel Corporation and Department. 

sidiary Yarrow i Shipbuilders! financial institutions. * : r~ v * 

Limited after-tax profits to be Among other contributors on- 

increased by £100.000 to £600.000 1 financial markets will be Mr.! Li -■ w* s* st f \/V I M II I 

for the year ended June 30, 1975. Charles Goodhart. Economic : V^llRdllll.CT Iflll II II I 

The Ministry also agreed to | Adviser to the Bank of England. I vWjWv 

interim distribution of £500,000 1 who will speak on Sterling and 

for the first half of the year end-! U.K. interest rates, and Mr. I J 

ing June 30, 1976. without pre-i Colin Leach, managing director IIAIICPC O )1T||* AV 0|| 
judice to any second-half j of AJUEL transaction costs and UvUiJvCJ tl|l|HUT VU 
distribution. technoloeical channel. 
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BY MICHAEL CASSELL, BUILDING CORRESPONDENT 



FINANCE for nearly 38,00(Pnew 
or improved homes throughout 
Britain was approved last year 
hy ?he Housing Corporation, a 
near-repeat of the performance 
achieved the jear before. 

While too total of homes in- 
volved. at 37.775. showed a mar- 
ginal increase over I he previous 
ye.ir'< figure of 37.39:!. the actual 
number of projects fell from 
3.500 in I'.IOO. The cost of 
schemes approved lur England 
alonr will, when completed, be 
about £375 m.. 75 por cent, of 
whu-h will he met by Govern- 
ment subsidy. The remainder 
will come from rental income. 

Apart from approvals, work 
was last year acliijlly underway 
on just over 30.000 Corporation- 


financed homes compared with 
only 16,000 In the previous 12 
months. A similar target has 
been sot for this year. 

In 1974-75. the Corporation ex- 
panded activities rapidly, approv- 
ing work on twice the number 
of homes rernrded in the year 
before. Yesterday, however, 
Lord Goodman, chairman of the 
Corporation, described The last 
financial year, which ended in 
March, as a period of consolida- 
tion in which attention had been 
concentrated as much on tor 
quality of work carried out as 
on the quantity. 

Lord Goodman added that the 
capacity of the voluntary housing 
movement might be further 
reduced by the diminishing value 
of money. 


Operating profit. 

Interest expense 

Profit before taxation , 
Taxation 

Profit after taxation • 
Extraordinary items 

Net profit - 

Dividend net 
- percentage 


' ^69 

. 143 


; 336 

332 

.7156 

ljo 

-.-170 

-..157 

iis 

38 

58 - 


. 64 

. 59 


OS 




10.725% 


9.75% 


The. dirmrirs consider ihe result for tlic year is 
satisfactory-, having in mind the difficult market 
conditions. . . 

During the year, the ^roup changed Us method of 
valuing stock* to comply with methods recom- 
mended by the major accountancy bodies. As a 
result, the revenue reserves of the group liaVu in- 
creased by ££3.000. not. reflected above. . . 

Alsu during i be year, certain of .the group's long 
leasehold and freehold properties were revalued, 
resulting in an addition' to : ‘capital reserves'. 'of 
£‘303,000 sitier provid m^forcurpcit^tiqn tax: ' " - 
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Liverpool policy on 
vacant land criticised 


BY ROY HODSON 

THE MANAGEMENT nr Liver- 
ponl's big areas of vacant land — 
Ihe legacy nf wartime bombing 
and slum clearance— -is criticised 
in a study published by the De- 
partment of the Environment. 

There are about 500 hectares 
nf vacant land in the city. The 
study concentrated upon a speci- 
fic inner area of which II per 
cent, is vacant land. It was 
found that most uf it would 

still be vyrani in live years* 

time: that less than a fifth of 
the land a Moca led for council 
housing was likely to be rede- 
vHuped wiihin the next two 
years: to.it about a third nf the 
land had been safeguarded for 


road plan.s lhat may not be im- 
plemented; and none of the 
land allocated for open space 
and for school extensions and 

playgrounds had firm prospect 
of being brought into use with- 
in the next five years. 

The inquiry concluded that 
the corporation lacked complete 
knowledge of vacant land In its 
own and other ownerships and 
the true cost of land remaining 
vacant in economic and financial 
terms. 

VnCanf bond in Liverpool; 
report hy Hugh Wilson end 
beaut Womcrsley in association 
with Roger Turn and Associates; 
Department of the Environment. 



FOR MEN S^xo- 

D AKS sumjnef suit s ..... ...^ .£79.00 £59M 

DAKS summer jackets ....... ..£53.00 >£29.00 

Lightweight trousen tj&SQ 

T<iy lepe/cotton plain shins ._;i{££j95 

Striped Swiss cotton pyjamas: £l(j-5G j£7 JSO 

FORWOMCQvEifl 

French summer trousers ...... /2L50 : 

French bikinis . . ... .... . . ^4j00 >£?jOO 

Poly/cotcon summer dresses^ -£)A.AXi: :r£9M 
Italian casual shoes 
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Asbestos products ‘safe’ 


BY OUR BUILDING CORRESPONDENT 


THE POTENTIAL dangers of 
asbestos have been “grossly ex- 
aggerated” and the public is not 
at any risk from Ihe normal use 
of its products', according to Mr. 
Harry Hardin, chairman of the 
Asbestos Information Committee. 

Mr. Hardie. who launched a 
campaign in London lu hit back 
at. critics of asbestos, said the 
industry refuted recent attacks 
on its print ui- Is. Many peuplc 
who would have perished in 
fires nr on roads were alive to-day 
because uf asbestos. To scrap 
asbestos products would he “to 
pur thousands nf lives in 
jeopardy." 


Much of the recent extensive 
criticism had lieen “one-sided, 
biased, inaccurate and mialca'd- 
inR.” The levels of exposure to 
asbestos as far as toe genera! 
public was concerned were in- 
variably lm. times lower than 
the safe levels allowed in manu- 
facturing plants, ' 

Mr. David Basnet!, general 
secretary oT the General and 
Municipal Workers' Union, said 
at Widnes yesterday that two of 
the country's largest asbestos 
factories were safe. He had 
visited the two plants owned by 
T.\C Construction. 
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Revolutionary design that's intelligent. 

Successful styling is born of practicality, 
not gimmickry. Tomorrow's quality car has an engine 
cooled by an aerodynamically designed, concealed air- 
intake without a conventional grille. The result? 

A more streamlined and efficient front incorporating 
powerful halogen lights. 


Thoughtful touches thatare more than cosmetic, 

An interior layout that’s quietly luxurious and 
carefully thought-out. For example, a demisting 
channel that keeps the front side windows clear, a door- 
mounted mirror in a corrosion-proof hood that's fully 
adjustable from inside and a driver's central locking 
control that secures all five doors instantly. 


The latest safety technology. 

Tomorrow's quality car makes the most of today’s 
innovations. A good example: a windscreen of Triplex 
Ten Twenty tinted laminate. It sets new international 
standards for strength and safety under impact. 




Miff 


Consideration fo'r the driver. 

A steering wheel that's adjustable tor height and 
reach, telescopes under impact and incorporates a 
large energy absorbing crash pad. Beyond, a clear 
rational instrument display with variable-control 
illumination. Power-assisted steering is standard. 


Concern for your comfort. 

An interior ventilation and heating system that's 
sensitive and totally controllable. You'll be able to 
direct cool or warm air to any part of the cabin using 
a finger-tip slide control console that is discreetly 
illuminated at night. 


A built-in memoiy to rely on. 

All today s cars carry warning lights.The car of 
tomorrow gives you simple, relevant information on 
the state of mechanics, electrics, bulb failure, fuel supply 
and seat belts. And for easy servicing and tuning, 
there's a diagnostic pack under the bonnet. . 


A pedigree you can trust. 

Tomorrow's quality car should inspire confidence, 
not appear from an untried source or a faraway 
country.lt should cany the endorsement of a car 
manufacturer of long standing, one always associated 
with quality and value* safety and comfort, reliability 
and, let's face it, prestige. 


Power without teething troubles. 

A well tried V8- engine modified for the car of 
tomorrow, with a specially developed-five-speed 
manual gearbox or an optional automatic transmission, 
High intensity fog warning lights are. an integral part 
of the rear light display. 


Usable Iciggag^ space with security- 

•; An asasted-lift tailgate opens on a roomy luggage 
area that's - secure and versatile/ with a flat floorvand 
a parcel shelf to conceal your luggage, with a further 
hidden compartment beneath the floor.Fold the rear 

seat forward and the load space doubles. 
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Civil Service unions 
to see Shore on cuts 


BY DAVID CHURCHILL LABOUR STAFF 


LEADERS of local government 
and Civil Service trade unions 
are to have separate meetings 
with Mr. Peter Shore, the 
Environment Secretary. to-day 
to discuss the Government's 
proposed cuts in public expendi- 
ture. 

They- are expected to seek 
assurances that no compulsory 
redundancies will arise from the 
cuts and could threaten to 
boycott further talks unless such 
an assurance is given. 

Guarantee sought 

Mr. Alan Fisher, general 
secretary of the National Union 
of Public Employees, which 

mainly represents manual 
workers in local government, 
said yesterday that a firm 
Guarantee of no compulsory 
redundancies should be given 

before the union co-operated 
with the cuts. 

But Mr. Geoffrey Drain. 
General secretary of the white- 
collar National and Local Govern- 
ment Officers' Association, said 
last night that he would seek 
more information about the pro- 
posed cuts before deciding what 
action his union should take. 

Both general secretaries arc 
expected to be in a delegation 
from the TUC seeing Mr. Shore 


as part of a regular series of 
meetings initiated since the 
reduction in local Government 
spending was first considered in 
the autumn. Representatives of 
the Transport and General 
Workers' Union, the General and 
Municipal Workers' Union, and 
the National Union of Teachers 
are also likely to attend the meet- 
ing. 

Mr. Drain confirmed that the 
meeting would seek to “ probe 
the even greater economies" 
that the Government is said to 
he considering. He felt that the 
Government claim that local 
authorities were grossly over- 
spending might prove untrue 
when the results of the present 
financial pruning exercise were 
made known. 

This follows the recent circu- 
lar sent to local authorities by 
Mr. Shore calling for a re- 
examination .of their budgets by- 
July 16. 

At to-day's meeting the unions 
will call for more information on 
where the cuts will come. Mr. 
Fisher said yesterday that some 
500 jobs on Tyneside were 
already threatened, as were 
about 600 in Oxford. The 
London Borough of Haringey 
has trimmed its budget bv over 
£5m. 

The unions plan to protest to 


Mr. Shore at use of contract staff 
to replace local, government 
employees made redundant by 
the cuts. 

Road tax query 

, At a separate meeting to-day 
the Society of Civil and Public 
Servants will ask Mr. Shore to 
clarify the position of about 3.000 
staff at the Drivers' and Vehicle 
Licensing Centre in Swansea. As 
reported in the Financial Times 
last week. a confidential 
Department of Environment 
memorandum suggests that the 
road tax be scrapped, cutting 
some 3,000 jobs, and adding the 
equivalent yield to the price of 
petrol. 

The society wants to know 
whether the publicity surround- 
ing this disclosure has prompted 
the Government to abandon these 
plans and what other cuts are 
being considered in its place. 



Leaden of three trade unions 
with members in the National 
Health Service urged the 
Government yesterday to 
stand firm on legislation to 
phase out private practice. Mr. 
Geoffrey Drain, left, general 
secretary of the National and 
local Government Officers' 
Association, Mr. Alan Fisher, 
centre, general secretary of 
the National Union of Public 
Employees, and Mr. Doug 


Hoyle, MP, and vice-president 
of the Association of Scientific, 
Technical, and Managerial 
Staffs, expressed concern that 
the Bill, going through Parlia- 
ment might not become law 
because or the pressure on 
Commons lime. 

The unions want the Gov- 
ernment to use the guillotine, 
which allows limited debating 
time, to be used to make sure 


the Bill gets through this 
session. In addition, they want 
the Government to tighten up 
the Bill to set a definite date 
when payheds should be 
phased oiit — preferably a year 
from the Bill's becoming law. 

Mr. Drain made it clear he 
was prepared to accept .a 
temporary lowering of 
standards in the NHS as the 
price to pay for ending'. 

private practice.' 


steel call £l-5m. plea for community jobsi 


Drivers’ strike hits 
300 trains 


BY OUR LABOUR STAFF 

A BOLT a quarter of all trains 
from Waterloo station. London, 
were cancelled yesterday because 
of a -4-hour strike by drivers. 

In all. 239 men — members of 
ihe 1 train drivers' union. ASLEF 
— took part in the one-day stop- 
page. held in protest at the with- 
holding of a day's pay from a 
driver alleged to have laken hi* 
train through a red emergency 
signal. 

The drivers claim that the 
signal was green. 


Many Londoners took British 
Rail's advice and left work early 
yesterday evening in an attempt 
lo ease the congestion which in 
the morning had forced commu- 
ters to pack inside tra-ms as tem- 
peratures soared in the 80s. 
Therp were 300 cancellations. 

Both ASLEF and British Rail 
said last night that they were 
not anticipating any further in- 
dustrial action over the case or 
the disciplined driver. 


Ford output disrupted 
again at Halewood 


BY OUR LABOUR STAFF 

A DISPUTE over a disciplined 
worker disrupted production at 
Fords factory at Halewood. 
Liverpool, for the second succes- 
sive day yesterday. 

Management and union officials 
met in an effort to resolve the 
issue yesterday and a mass meet- 
ing is likely to-day. The action 
so far has cost Ford the produc- 
tion of 600 Capris and Escorts, 
with a showroom value of about 
£750.000. 

About 200 men on Monday's 


day shift walked out, objecting 
to one of their colleagues receiv- 
ing a verbal warning about his 
future conduct. This led to the 
grad Ell closure of the assembly 
and hody plants, with 2.600 men 
laid off. 

Monday's night shift worked 
normally, but there was another 
walk-out yesterday before pro- 
duction had started. The 2.600 
day shift workers, who had 
reported for duly, were then sent 
home again. 


for factory 
democracy 

By Ian Hargreaves. Labour Staff 

DEMANDS Tor single status- for 
workers in the steel industry and 
a major extension of industrial 
democracy are among items on 
the agenda for the first annual 
delegate conference pf the Iron 
and Steel Trades Confederation 
to be held in London on July 14. 

The one-day conference is 
advisory but delegates will have 
the opportunity ’ "of debating 
■whether they want a full-scale 
policy-making conference when 
they discuss 3 call for a review 
of procedures and arrangements 
for union conferences. 

It is probable that the con- 
federation will opt for rhe tradi- 
tional week-long, seaside format, 
reflecting its importance as 
Britain's' largest steel union. 
There is likely tn he resistance 
to a proposal to scrap Ihe union's 
traditional structure of regional 
conferences. 

One resolution likely lo stir 
strong feelings is a call for con- 
tinued review of the constitution 
of thp TUC steel committee. on 
which the confederation plays a 
dominant role. 

Criticism of the <teel commit- 
tee within the confederation 
centres on what some feel to be 
its failure to canvass crasvronts 
opinion and. in Particular, the 
fact that lay members do not sit 
on the committee. 

Other resolution' call for 
closed-shop agreements in all 
places where the union has 
secured recognition; a 35-hour 
working week; and subsidised 
travel to work. There s a call 
to the confederation - executive 
to investigate investment in ihe 
steel industry. 


BY ALAN PIKE, LABOUR STAFF 

THE DEPARTMENT of Employ- gramme would also offer johs to 
ment is being asked bv Com-- a ^ out *0 unemployed teachers, 
munitv Service Volunteers for a The UI, *™P*°Y et * young people 
n.5m. grant tn provide wort «■ “““' d , v t ™5 ££ 

perience and community service " “ ine vear and rcM ve l«in 

5 ' 000 Unempl0; ' ed '"S and furthe? education on the 
school-leavers. fifth day. They would be paid ri! 

CSV. a national voluntary above the equivalent of supple- 
work agency, says that if the mentary benefit plus lur.ch and 
Government gave early approval travelling expenses, 
for the funds the first young Helping old and handicapped 
people could be working on its people, building playgrounds and 
projects by the beginning of working with deprived children 
September. are some of the projects on which 

It is proposed that the first they would be employed, 
group of 3.000 young people Mrs. Elizabeth Hoodless, exccu- 

would work on existing CSV pro- live director of CSV. said that 
jects. The other 2.000 would be the cost of the programme must 
under its Job Creation Pro- be set against the human and 
gramme in conjunction with financial costs of young people 
social service departments in having nothing to do “ This 
Lancashire. Islington. Lambeth, scheme would release their 
Strathclyde and Newham and energies to back up Britain's, 
hospitals in Leeds and Black- overstretched social services." 
bum. This part of the pro- Action to tackle the problems 


of young. people without jobs 
will he a particular demand in 
a resolution on unemployment to 
be moved by the Amalgamated 
Union of Engineering Workers 
at the Labour Party conference. 

Mr. Hugh Scanlon, president of 
the AUEW and chairman of the 
Engineering Industry. Training 
Board, has been very critical oE 
the plight of jobless school- 
leavers and warned last week 
that the social contract would 
not continue without substantial 
measures to reduce unemploy- 
ment. 

The engineering section execu- 
tive yesterday agreed to make 
unemployment the subject of its 
conference resolution. It will 
demand more funds for the 
National Enterprise Board and 
other measures to stimulate in- 
vestment in British industry., 
together with greater controls 
over investment abroad. 


Rail ticket loans ‘threatened’ 


MANY employees who receive 
tax-free loans from their em- 
ployers to enable them to buy 
season tickets will be hit by 
Government proposals about 
beneficial loan arrangements, 
according to the Confederation 
of Employee Organisations. 

Mr Paul .\"i*o><r»n. 'he •■jenerel 
secretary, said last night; "We 
do not see why miners should 
receive un taxed free coal, air- 
line workers cheap travel, rail- 
way workers free travel, while 
at the same time worker*; in the 
financial sector would be ai risk 
in the area of an income tax- 
on season ticket loans." 

The Confederation of Em- 
ployee Organisations, a federa- 
tion of mainly white-collar 
bodies not affiliated to the TUC. 


has written to all members of 
the House of Commons Stand- 
ing Committee on the Finance 
Bill to protest at what it calls 
the inadequacies of the conces- 
sion announced earlier this 
month by Mr. Robert Sheldon. 
Financial Secretary to the 
Treasury, nn beneficial loan 
arrangements. 

In the letter the confederation 
says; "The Treasury will from 
time to time prescribe an official 
interest rate. Income, tax will be 
payable, for cmplujrcs earning 
more than £5.000 a jear. on the' 
difference between Hie actual 
interest paid and the official 
interest rale. 

"Our inquiries reveal that the 
number of cases in which 'hard- 
ship' loans are arranged for 


employees at beneficial interest 
rates is few. Nevertheless, they 
must amount to several thousand, 
taking employees as a whole. It 
is in those few eases where an 
additional tax is least acceptable, 
particularly when the' “hardship’* 
loan imposes a tax on another^ 
loan given for season tickets 
because the total official interest 
amounts lo over £50." 

The eonfede ration had there- 
fore suggested that because of 
• he great variety of practices to 
he found among employers, and 
Ihe even greater variety of Cirr 
rum stances affecting individual 
employees, m the field of bene- 
ficial lu.in arrangements, it would 
he simpler not to tax up to the 
first £inn of official interest on 
any amount of a loan. 



86th Annual General Meeting of the Chamber of Mines of South Africa 

Mining has performed well 
in face of critical problems 
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In the 

mining industr 

■v the 


critical problems during the 
year have been those of fall- 
ing prices, especially of gold, 
platinum and copper, of ex- 
ceptionally high rates of in- 
crease in working costs and 
of a shortfall of Black labour. 
In facing These very consider- 
able difficulties the mining 
industry has performed well 
and. without minimising the 
political problems of 
Southern Africa, there are 
grounds for optimism. 

SALES 

The total value of Smith 
Africa's mineral sales, includ- 
ing gold, in 1975 exceeded 
R4 000 million for the first 
lime, an increase nf 5.2 per 
rent, compared with the pre- 
vious year. The value of 
exports of asbestos, chrnme. 
coal, fluorspar, manganese, 
nickel and vanadium all in- 
creased substantially. Demand 
for mineral products is 
already showing signs of ex- 
pansion with the rise in 
industrial production levels 
thsi is under way world-wide 
and 'his should have a 
favourable effect on prices. 

URANIUM 

The relatively low output 
by Chamber mem hers in 1975 
i*f 2 509 metric tons of U30S 
•hen Id not be taken lo imply 
rh.i* tn»? industry ;s nor adapt- 
ing !i-clf ;« iak* advamage 
of Tii" opporriniiiec which 
rhp p\p?ctpd growth m Ihe 
world- uranium require- 
ment* are iil*elv offer. In 


the years immediately ahead, 
a steady increase in uranium 
output can be expected to a 
level at least the same a.-; that 
which was attained in the 
peak production years »if the 
late 1950s. that is approxi- 
mately 6 000 metric tons per 
annum. Under favourable 
conditions this figure could 
be exceeded. 

GOLI> 

Working revenue, boosted 
by devaluation, showed a 
slight increase, rising from 
R2 55S million in 1974 io 
R2 564 million in 1975 How- 
ever. working cost* rose by 
27 per coni. Gold mines 
spent K77S million on stares 
and materials produced 
mainly in South Africa. Some 
370 000 employees received 
R611 million in salaries and 
wages which were substan- 
tially increased during the 
year, bringing direct and in- 
direct benefits to many people 

in Southern Africa. 

.Working profit (before lax > 
declined by 16 per cent, as a 
consequence of the increase 
in working costs. Estimated 
tax and State's share of 

profits declined from RSI 3 
million in 1974 to R629 
million in 1975. Dividend's 
paid tn the large number of 
investors in South Africa and 
abroad Fell from R565 million 
in 1974 to R520 million in 
1975. 

Assistance received by gold 
mines, members of" the 
Chamber, in terms of ihe 
State Assistance scheme 
amounted to RI7.S million in 
1975 compared with R1 
million in 1974. The mines 
receiving this assistance pro- 
duced 59 406 kiloerauts nf 
gold worth about It 2 13 
million. 

PRICE OF GOLD 

Estimates of purchases, of 
gold ny investors, both in 
bullion and com form, on 
world markets fell lo 403 
metric lon< in 1975 compared 
with &4W Ions in 1974. How- 


ever. demand for zoic for 
jewellery and other in-iu-inr-i 
uses increased markedly from 
4.14 ions ■ '» 72! ions Figures 
for the fir-v m, after of :h;- 
>car suege*' tha* lit is tre-r.a 
l* gathering lUonicni'.im. 
Moreover stead;. dem.md 
from investors and 'warders 
in the Far East has oecun 
again and there art sicr.- of 
increasing sales ;n i'sv Middle 
East and the Untied State* 

This increased .-pri-ad of 
demand has givt-r* z n«5i«- 
strength in the mars ft ’■n 
that it should respond favour- 
ably lo the rev; vs i r.f .a vest nr 
interest which n.i.- we! I 
result from recent r.innetar;. 
events. 

The price ooTa.r.cd »■ ihe 
first gold auction r»f the I..M F 
and the extent u f in'* over 
subscription for the available 
gold are a positive indication 
both of a strong demand for 

gold and of support by certain 
central banks for ihe guld 
sale thereby establishing a 
monetary demand for gold 
The demand potential 
revealed should large];, dispel 
the uncertainty amongst 
investors which ha« he««»i thp 
gold market since :';:e ir.iii.i! 
ar.nounccir.cn? of ;hc auamn 
last August. 

Indirect purchases by 
central banks ir.riical'* that 
they consider gold an essen- 
tial reserve asset and imp!;, a 
tacit rejection of the demone- 
tisation philosophy propa- 
gated by the United Stales. 
This view is substantiated by 
the free use now being made 
of gold at market related 
prices as collateral for inter- 
national loans. 

LABOUR 

\ major feature of ;hc pa -it 
year ha.* been the ext'-nt tu 
which South African Blacks 
have come to work in the 
mining industry At ihr end 
r-f 1974. 25 pe,- cenl. of "ur 
Black ! a hour force came from 
Snuih Africa and this propor- 
tion ha; now increased iu 43 
per cent. The Mine Labour 


Organisation? hs-.e under. 

latch .*n :nlcn>]\<- i r crjiung 
and p i biieil;- c.i'ni'nigii in nil 
South A Incan areas .md tin-. 
f.cl ivii . <-*<::! l.i'i* -- '. nh ihe 
■■•■jccirc i en -ii ring ilut ai 
leas! 5(j (j-.-r cent uT nur 
labour con.i.-s from South 

Atricrt 

Increased for us 

Black euipl-.yws nave made 
ihe industry more ■■•■■npeUinv 
in the local labour marki-t. 
and -.ie hope :h.M recently 
introduced tnivniin-s will <-n 
able cs ir< ensure greater 
•lability minm ihe .nuratnry 
pattern This patten nf cm- 
j.lnymonl has Im-<tj with US 
ter man;, years and while a 
number of mire- that are able 
>r» rie «n are ir>rn-a«ing the 
proportion nf South African 
wnr'scr- housed pp mine 
properly, the naiure of the 
industry : i such Tb;j> we will 
i no v. tabl i have :r» v*nrk with- 
in the m '.era lory system fur 
many scars lo cnu.c 

The propensity lo unnc 
fi'niii le»> developed in more 
dcvo'.opcd areas v ithin The 
*a-ne country ur across 
national borders t- un inevit- 
able phK«o of '• w ,nomic 

deTplnpj»in,i: occurs 

world-wide I? :.• inn cmlinii- 
inc aim of the mining 
industry in p'nviae through 
ihe Mine Labour Organisa- 
tions every aid in men who 
wish tn enter min*» employ- 
ment. whether fnmi Stiuiii 
Africa nr from other coun- 
tries whose nationals have 
traditionally enicred mine 
employment. 

The Mine Labour Urganisn- 
liontf. v:iiJ continue ?u act as 
employment licencm* and lo 
pay deferred pay and reniu- 
uncev |.j individual mine 

employees and their families 

i:i home lorniorioy These 
pay menu last ; car mulled 
R97 million 

SAFETY 

Mme.s mat are members of 
ihu Chamber ■•pent! nn ihe 
a'.crage more thin R60 mil- 


lion a yrar in ihe promotion 

■ •I -a let;. . Mi in l nf ihe mullcv 
:• .'pent nn Jir.-l aid and 
*-ifeii 1 raining, safely cdun- 
and iiilut'iiiai mil. }>i'nl-.>-- 
1 : v ilnihiny and >ufci> 
ikri ices* ' ami equipment. ,iu«J 
i.uiiirilmlmns Inwards rv- 
M-nrch into safety m mine-. 
' - a ri'sult. The accident rate 
ur; i ii in r., in South Africa 
compares favmirahly willi 
mum., elsewhere in Ihe world. 

OI'TIXIOK 

The jear w.is m er-iJadnu ed 
I he Angolan War vh;cli 
inn cased lcn*inns in Snuth- 
•• n Africa However, the re 
arc Mgns ihal international 
re-aW'-Hneni nf the si l nation 
has led iu an increased aware- 
ne-> nf Snuth Africa ’« in- 
herent siren. dh and stability. 
Russia's intervention revealed 
her appreciaiinn nf ihe 
siralrgic nuporlanrc of the 
sub-continent m ihe world 
power sirugsle and scivcd m 
fnciiN atlenlmn anew un the 
significance cl' Smith Africa's 
mineral wealth and «n her 
a-nsraphiral po>nion arniw 
the Easi-West .-.-a w;n s It is 
l.i l'c hoped that Thi- will 
result in reapprjii-al in ih** 
VVesi and .< Miffeiuni: in 
iv.MsIance •" I'nssian inter 
vcn»ion in Africa's affairs 
Recent unreal among Snuih 
African Blacks has under- 
lined the gravity of ihe prob- 
lems that confront the states- 
men of Southern Africa and 
will surely emphasize to alt 
ounce rood Hie vital impor- 
tance nf pea cel ul solutions. 

On ihe eastern and nonh- 
castern borders nf South 
Africa. Mocainbiqur in its 
fir-t year of independence has 
proceeded with ihe establish- 
ment of .< vvlmUy Marxist 
admini.-iriitinn. Mocambiquc 
nationals enuiimie in seek 
ei ii ploy n lent ui Smilli -Vfririi'.; 
hiir.iiii industry. 'Ics-pii.' sum.' 

.. dm mistra live holdups, and 
•■i-Mstlliite a largi- port of liie 
mine iabutir Imre. The big 
inciva-e in tin* Hum- of labour 
from the SuUlh .AiVIimii h*!iue- 


lands is rnrrenjng the former 
undue dependence i»n foreign 
smirces but the industry will 
ci >n linin’ In oiler employ - 
men! i» loreign nationals on 
a substantial scale. 

Xviuijliihry nf manpower 
"sill remain a rriiicu! area for 
Sun | hern Africa for many 
years l«» eoim-. All ruce.s 
should ini-re:iMricly share in 
ihe re wards and opportunities 
ihal economic growth of the 
legion will bring, and the 
highest priority must be 
•n-i-i i i-di-d ii> ensuring that the 
flow of qualified men and 
wumrn f rum high schunls 
in.ilrhe- i hi* upportunities 
ili.il will in* opened to Them. 
Tim-. I h’- lii-y io the future 
i.- an nu.igmjliv'c programme 
uf ediieaiiun and training for 
i lie pcnple.s nf Southern 
Africa. Even in South Afrira 
i here k mi prospert at all nf 

ihe While group on its own 
mnhmi'ng to meet the 
ciiiimrv's enure needs of 

skilleil and professional 
labour 

hida;. ihr mining industry 's 

f .in h in its future i- under- 
lined b;. ihe huge sums tha l 
are heiug invested in new 
uilnuie enterprise AI exist, 
mg geld uiuti.'s very Urge 
canital sum.- already s)wnt «n 
exnnnstun should result In 
f subst.ini ial increase in null 
ihruuglijml and reverse the 
declining level in gold .pro- 
riiuMion experienced in recent 
.wars. Gold mining apart the 
extensive mining develop- 
ment on band will mean 
further stimulus of local 
industry and increase in 
foreign exchange earnings. 
"When ihr present period, nf 
annsnl illation ha- pushed, f 
expect mining lo he once 
again the leader in the 
revival uf nur economy. 

Mu* lull I erf nt th t* ndtirnss 
win?/ !>»• uliinincd fn»m the 
fjojcful Mnnufter. Chmti hci of 
Mine:: of South Afnra. .i. 
ffoflnrd Street. JoUrumcsbKrji. 

LYMf 


Leicester is right in the centre of England at the Dean of a 
network of Toad, Tail' and air routes to the rest of Britain 
and Europe- 

There’s plenty - of new office, , factory and warehouse 
accommodation - plus a skilled workforce of men. and 
women with a proud and proved track Tecord. of working 
Lard for their living and enjoying the rewards. p 
Your key people will soon feel at horne because Leicester 
complements its efficient new: facilities with .all the 
established big dty amenities which help make life more 

Wbfchi 5 why so many successful companies now live here. 
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LBCESTB? 

.redhtatthacertre . . .. 

For full information and answers to spedfic'questions 

"please contact: . . * 

Gordon K. Smith. Leicester City Council, 

, Alliance House. Bishop. Street, Leicester LEI 6AF. . 
Telephone: 0533^50061 Extension 239. 



Building sad CMJ Eiygiaesifag Co n t r acto r s . ' ! 

v SUMMARY : OF- RESULTS 

' • 1375 • 1074 1973 

Turnover £24,40(^000 £18,700,000 £13,900.009 

Profit before tax £1,147,000 £877,000 £681,000 

Ordinary dividend ...... 5J2p 4.65p 4.13p 

jviet assets 1.... £2£6&jm - £ 1 ^ 18,000 : . £1^73,000 

^ Earn ings per share 12.41 p . 10.62p fl.42p 

( The Chairman, Air. Harold A. WMtson, C-BJE^ BA,. reports:— 
.• Another record year. - . 

• Order book successfully maintained.' 

• M.D.W. Developments LltL—current programme when 

complete should contribute about 20% of profits at present 
level. '• . .._v: 

• James Y. Keanic Ltd. — new houses started in 1975 selling 

well. ' . ' ; • J ;-;;v. ; ' ■ 

B Encouraging \ signs of increaised iavestment ^ by both 
nationalised and- private sebtorSrOf industry .: . ". provided 
Government action being taken.' now can reduce inflation 
and restore business, confidence,: Company is particularly 
well placed to benefit fnmf any-upturn in the economy. 

Copies of the full Report and Accounts may be obtained from 
-the Secretary; / 

. lifELATtLE. DUMB AS & WHITSON LTD, 

' > 21 Blyrhswood Square, Glasgow, G2 4AT. 


LONDON HOUSES AND FLATS 


STRAND ON THE GREEN W.4 : 7 : Vre,-^ 
. .£80,000-rFreebp.ld -:X ^ u > 

Deliabtfol penod fausllr boost wrtfc'a conajs tn fins durmiog riverside oemns. , 
ju» a few milts from fin* WMi End. * 

Prawms room, dintnc room, MTchm wiUi breakfast area, study. 

4-s b e drooms. ? bofirromns.. * . . 

In tile coaue there arc a further I bedrooms, ■ bathroom, kitchen lirtn* room. 
Doable ernae.. ; • 

Jatm Agnus; Tyscr CrcammL Tel: BMW 7B2Z 
■ ■ • and’ - 


Hampton & Sons 


6 Arlingioff street, London SwiA-lRB. 
Tel: 01-493 8222. ■ Telex: 2534L. 


SERVICE FLATS 

Available in first-class area. 
Avenue Road, near Regents Park. 
Suitable for company executives. 
Please call 01-221-4578. 

Hart in gd on Company Ltd., 
43, PortlaiMf Road, 
London W11 4LJ. 




RESIDENTIAL 

PROPERTY 


FELPHAM 
Wert Sussex 

Two excoUcri (rrrhoia oroocriifi. for 

MlC 6» Auction ,|> Jul*. or Dflvilclw 

m««nwiiile 2 Tno Crrsrunt. Snaoetn 
jto dct»ch««. Nc«- centra ai viiUoe 
And »l>aoi a>*d close w Sea. 5 Be«. 
roarm. Bathroom 2711 lounge -D»nl og 
Boom. Study Cloakroom Hair. KKthen. 
Ca-agn large Garoen. Part central 
heating. ■ tcjeriio t Ctoee. Sum- 
merie, large dotacnea name roew.s- 
inu b Saoroiwnr. 2 Banuooms. Han. 

9 RrcepDon Boon,,. K-Khnn.B'raklaii 
Room. SSIt. Sun tajungc. Laundry 
Boom. Garage igr ] or i tar*. OH ‘ 
f red Cemrai Htiurg Nrar Sea. AnC- 
llonrer Philip B« . r C 't . 22-24 FrldUia 
Road. Bngmw Rnpli T«l- B R. SOBt-X- 


COMPANY 

NOTICES 


TAKCDA CHEMICAL INDUSTRIES 
LIMITED 


; Be«rw Deim'iarv Receipt*; roprwmhng 
•hares of Takeoa Chemical Inamtrio 
liranod 

- _ Notice ha» been received shat an 
, Ordinary General Mteiinp of U» Shsra- 
hoideri of wo above Company ■mat held 
m Olehu on Tuesday. 2 !Wi Jone. T 9 T 6 
Tshcda Chemical lodiatiK» LimlHW, hat 
; perlared a dirlcend or Yen ' 3 .T 5 couira- 
. Vo Yen XT. SO DW OePOSiUry Share 
The Deooiitanr will par She equivalent 
proceeds. |n u S. Doiiara. leu uni os 
aopt-',b*r against urncnutlup or Coupon 
No. a 5 

Coupons -will be accessed from Author- 
i*m_ D epositaries on and alter 5 th Juw. 
J 976 «w must be lodged two clear bwu- 
new davi oner to the- payment. 

MORGAN GUARANTY TRUST 
„ COMPANY OT NkW YORK. 

SJ. bombard Sswws. - 
lOPdpo-fCJP JBM. ■ - • 
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UNIQUE RESIDENTIAL 

PROPBITr W 2. 

Vacant Purpose Built 
Comprising '72 Flats 
Ail enqdiriet Miss Lee . . 
RIDLEY - & CO„ 

750, Wahon Street, London, 
S.WJ. 01-594 6391 


CLASSIFIED ADVERTISEMENT 
RATES 

FROM 1st JULY 197'6 

Single 

'-P-er Line Column. cm 

t . , . 

Industrial & Busincsfi Premises '31JJO 

Busines.se< Tnp Sale/ Wan led. 3.30 11-00 

Rgsidwiual Property ‘ 1*50 7 oo 

Appointmoms - 3;$0 / '11.00 " 

Busme.w ft Investment Opportunities. : - 

Uorpuratirm laoanx. Plant & Much inf ry, . ' ' 

Pioduciioi! C.ifiucitj- ‘ - 13 00 

Education!. Motors Coni rafts A- 

Tfnder?. Personal. Gardf’iuri^ • jsjpn iftDQ 

Holds * Travel " . 2.75 S.00 

Prjuir Publishers . .. 

Pn-niiuni poslrion.« available fl.qjt pe? &)HRle column c»' extra 
t mini mum 3 i/p 4g ruimuiY tnitl . 

for further detail* -write' 'if.: . 

Unssi lied Advertisement Manager^ 
Financial Times. 10 Csuinon-Strect, EC4P.4BY;. . 
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We announce a car that sets new standards of 
design, comfort, safety, reliability and value. 

The new Rover 3500 looks, feels and handles like 

\ 

a very, very expensive car. 

Which it isn't. 



When asked, the 5 -speed manual version can top 
126mph and accelerate from 0-60 mph in 8.6 seconds. 
At the same time it can give you an amazing 26 miles 

to the gallon on touring runs. 

The automatic version is equally impressive: 
a top speed of 1 23 mph, touring mpg of 24 and 0-60 in 

9.0 seconds* , 

Inside is a quiet, spacious area for 5 adults plus a 
lot of luggage in a deep, covered well that's reached 


through an assisted-lift tailgate. Fold down the rear 
seat and you double the luggage capacity. 

Outside, a sleek, aerodynamic car that will soon be 
winning praise as one of the most elegant designs of 
the decade. 

And, importantly, the new Rover is a classic of 
simple, logical engineering. It's efficient, reliable and 
easy to maintain. 

To prove that, we protect it with Supercover, 
the most comprehensive after-sales commitment 
available to the British driver. 



The new 3500 is at your Rover showrooms 
today. We urge you to see it. Were certain you'll like 
it. And if Rover history is anything to go by, it will be 
a very sound investment. 



over <«§§> 


From Leybund Cars. With Supercoven 


Wow's car'costs £4,750.20 (automatic £149.76 extra) inc.car tax, VAT & front seat belts (deliver and number plates extra). 




rWincSrsn. 


Tomorrow^ wouldn't you rather be in a Rover? 
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DFC 



for a leading company 

we are initially misleading 


We should have called ourselves ICI, for Immense Chemical 
Ingenuity. Or GEC for General Experts in Chemistry. Or ABC for 
Acrylonitrile, Butadiene , Cyclohexamine to take but three of our 
hundreds of products. All much less misleading than DSM. „ 


D FOR DUTCH. Our 
HQ is at Heerlen in 
Holland, but we ' 
don't stop there; one third 
of the total of 30,000 DSM 
men are located in . 
subsidiaries and associate 
companies in the United 
States, South America, all 
over Western Europe and 
many other countries as 
well. 


FOR STATE. 
Misleading if you 
think a state, 
business is protected from 
the chill winds other 
businesses have to face. 
Our Government's 
instructions to us are to 
make a profit and to raise 
any capital we need in the 
market place like everyone 
else. 

That's how protected we 
are. 






FOR MINES. That's 
so misleading it's a 
wonder nobody has 
sued us. We once operated 
several Dutch coal mines, 
but the last Dutch-mined 
coal came up-in 1973 
completing a smooth and 
profitable move to other 
energy sources and wider 
enterprises. We'd long 
been in coke, then gas and 
chemicals; now we're in 
petrochemicals, fertilisers, 
plastics, yarn and fibre 
feedstocks, rubbers, resins, 
building materials, 
transport, clothing... 

But after 70 years we're 
stuck with DSM. li it helps, 
you could think of us as 
Developing Synthetic 
Molecules, or Dying to 
Show you our Methods - or 
even as a Definite Source 
of Money. 


chemicals and plastics 


There's more to our story. To find out how much write to DSM, Information Centre, P.O. Box 65, Hearten. The Netherlands. 


mw no sue 


A* of these Debentures have been sot*. This ennouncemtnt tspetts as » miner ofrecjnf eni/. 



The Daiei, Inc. 


(A Japanese Company) 

$30,000,000 

6% Convertible Debentures due August 31. 1991 

Nora lire Europe N.V. Merrill Lynch International & Co. 

Credit Suisse 'White Weld Limited Kuwait Investment Company (S. AJL) 
Swiss Bank Corporation (Overseas) Limited 


jUnhtt Ifenfc of K-5.C- Algereene Bank Nederland N.V. A. E. Ames & Co. Amsterdam-Rottcrdam Bank N.V.. 

UfOHdd 

Andrccns Bank A S Arab Finance Corporation S.A.L. Associated Japanese Bank (International) Bache Halsey Stuart Inc. 

X Jmiir 4 m 

Broca Conmcrdate Italian* Bancs del Gottardo Bancs Naziorak del La»«ro Banco di Roma Bank pfHcLsinki 

Bant Lea I n ternational Bank Mees & Hope NV Bank of Tokyo (Holland) N.V. 

Basque Anrheet In terra donate d’lnvesrissement (BJU.I.) Banque Bruxelles Lambert S.A. Banqnc Ecropecimc dc Tokyo 

Banqoc Fraocakc dn Commerce Exterieur Banque Generate do Luxembourg Banque Internationale i Luxembourg 

Banqoe Lotris-Dreyfos Banqne Natnaale dc Paris Banque dc Ncoflizc. ScWambcrgcr, Mallet Banque dc Para ct dcs Pa vs- B as 
Bsnqse Popdairc Soisse S.A. Luxembourg Banque de PL'nion Enropeenne Banque Worms JaHns Bar A Co. 

Baring Brothers & Co„ Limited Bayerfschc Veremsbaok Bergen Bank . Berliner Handel v rod Frankfurter Bank 

Jana Capel & Co. WJ. Carr. Sons & Co. (Overseas) Ltd. Cazemnc & Co. Christiania Bank og Kxedkkassc 

Citicorp Intern a tional Bank Commerzbank Corapagnsa Finanoaria TntermobQiarc S.p..A. 

LiuM AmttBceselbelun _ . „ 

Cotnpagntc de Banque ef dTraat iw cments (Underwriters) S.A. County Bank Credit Commercial de France 

Credit Industrie! d' Alsace ct dc Lorraine Credit Lyonnais Credit do Nurd 

Daiwa Europe N.V. Richard Dans £ Co. Dm Danske Bank 
Banktan AT ten AJatcaefcrfuzt 

>mmK Hum W. Fvtcnwa 

Deutsche Bank DC B AVK Deutsche Girozcntrafc Dew-say & Auoriei Internationa] S.C5. 

AUdraernrllKiian Dmuetnt GtowuffrectariMaafc — DmmIm KmomIU*- . „ — , , 

MSoa, Read OTereeas Conwratkm Dresdner Bank Lurnpean Banking Company Eurotradlng Fmacor First Boston (Europe) 

AlakiKndhctulL Ueriiri Ltanlwd 


M 




Cridit Tudastriel ct Commercial 
Cr e dkanrtalt-Bankrcrcni Dai-Ictri Kangyo Bank Nederland N.V. 


Den norske Creditbank 
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Gcnosscmcbartltcbc ZentraJfcank A.G. 


Antony Gfrbs Holdings Lid. 


Hessfacbe Laudato ok 


Robert Ftauing & Co. Foii Klchnvort Benson 

GirozaCrateand Bank der o stcmric h ischcn Sparkawcn Goldman Sadis International Corp. Hambro-Mitsoi Ham bros Bank 

t Jrnlnd Umhid 

Hill Samuel & Co. IB.I Internationa] Tstitote Bancario San Paolo di Torino 

Jartfine Fleming & Company RWdcr, Peabody International Kjobcntams Handdsbm* Kleinwort, Benson Krwtietiank N.V. 

Up 4 (m| (.tailed Unlifd 

Krcdietbank S. A. Loxembongeoae Kuhn. Loeb & Co. .Asia Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 

Kuwait Int er natio na l Investment Co. s.a.k. Kuwait Pacific Finance Company Lizard Brothers £ Co. 

Limited 

London Multinational Bank (Underwriters) Manufacturers Hanover Mitsubishi Bank (Europe) S.A. 

Unftfldi Ufitkcd 

Samuel Montagu & Co. Morgan Grenfell & Co. Morgan S lanky International NedcrUndscfa* Middcnstandsbank N.V. 

Tdoterfai^eCredicrbaiik N.V. New Japan Securities Co„ Ltd. The Nikko Securities Co., (Europe) Ltd. 

Nippon Kangyo Kakumaru Securities Co., Ocslcrrcichiscbe LandertanJc Okasan Securities Co., Ltd. Orion Bank Limited. 
Osakayi Securities Co„ Ltd. Pefeitoroeck, Van Campeahoot, Kempcn S.A. Pierson, Hddrtns & Pierson N.V. PKBankfifl 

Postipaakki Privatbankei A/S Salomon Brothers International Satroa Bant , (Underwriters) Sanyo Securities Co., Ltd. 

LimlfH ! lu iUw 

J. Henry Schroder Wagg& Co. StaDdinavaba Enskilda Sunken 

Untied 

Sodeti Gdutaah: dc Banque S.A* Strauss, T umbcD & Co. 


Triro Kobe Fraance Hong Kong Total Kyowa Morgan GrenfcD 

LMHd Unlit HI 

Unton B*nk or Finland. Unkm Baidc of Switzerland (Securities) 

Umtfad 


Soctelc Generate 
Svcnska Handelsbankcn 
Trinkans £Burkhanit 


J, Vontobd£Co. 
Wood Gandy 


Wako Securities Co^ Ltd. 


Yatnaichi Internal tonal (Europe) 
Lhniic* 


Smith Barney. Harris L'pham & Co. 

In nup viml 

Stmiiiomo 'While WcW 

Lindad 

Trident International Finance 

CVOUtO 

Vcrelns- und 'Vest bank Vick crs . da Costa & Co. I Bahatmu) 



Wartcutaebe Landcsbnk 

drontwrato 

Vamatam Securities Co.. Ltd. 


M.M. Warhurg-Brinckiuann. Mlrtz&Co, 
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DC-9 jet 
for British 
Midland 

BRITISH MIDLAND Airways, 
the regional scheduled airline 
based at the East Midlands Air- 
port near Derby, is to become the 
first CJ.K. operator of the 
Douglas DC-9 short-range jet 
airliner. 

The airline is leasing one of 
these aircraft from McDonnell i 
Douglas for its London (Heath- 
row)-Teesside route from Sep- 
tember 1. . BMA is expected 
eventually to acquire more DC-9s 
for its short-haul operations and 
also for the leasing service it 
provides for overseas airlines. 

BMA is part of the Minster 
Assets investment banking and 
insurance group. Mr. Michael 
Bishop, the airline's managing 
director, said that the Londun- 
Teesside route now carried over 
110.000 passengers a year and the 
DC-9 would bring new standards 
of speed and comfort. 


f 18 m. profits 
at stake, says 
Freddie Laker 

MR. FREDDIE LAKER loid a 
High Court judge yesterday that 
if his cut-price " Skylrain" 
service m America is not allowed 
lu operate, lost profits could 
amount lo almost £1-Sm. by 1HSH. 

If Sky train could have started 
in July 1975 revenue Tor the first 
year alone would have been 
f-J.ti.10.irJ7. Mr. Justice Mocalta 
was told. This would have meant 
a profit of £2.405.400. 

Mr. Laker, chairman of Laker 
Airways, is seeking a declaration 
that Mr. Peter Shore, the farmer 
Trade Secretary, acted illegally 
when he revoked Skyirain’s 
licence in February ili.s year. 
The Department of Trade con- 
tests the case. 

On the second day of the 
resumed hearing, Mr. Laker in a 
written statement said that with 
support from the Department 
Sky-rain could have begun in July 
1975- 

The Civil Aviation Authority 
had granted it a licence in 
September 1972 to run for 10 
years. 

He said the department with- 
drew their support for Sky train 
during 1975 and in February 
1976 their licence was revoked. 
He calculated that from July 
1975. when he believed Sky tram 

could have been operational. 

until the end of the licence 
period uit December 31,- lost 
profits would amouni to 
I17.862.2S4. The hearing con- 
tinues to-morrow. 


New business 
jet makes 
maiden flight 

By Our Aerospace Correspondent 

THE NEW version of the Hawker 
Siddctey HS-125 business jet, the 
Series 700 model, made iis 
maiden flight from the com- 
pany's Chester airfield yesterday. 

This new version, announcer] 
jome week.* ago, v* designed 
especially fur the V ■*?, market, 
und features U.S.-built flurreH 
A i Research engines with lower 
noise-level? and improved Riel 
consumption over the Kolls-Royct* 
Viper Jet engines used in earlier 
HS-123.S. 


„,i Tin 
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Airport 
traffic 
up again 
in May 


By Michael Donne, Aerospace 
Correspondent 

THE STEADY growth in the 
number of passengers handled 
at UJv. airports shown earlier 
this year was maintained in 
May, when the British Airports 
Authority handled nearly 
2.88m. passengers, or over 10 
per cent more than In the 
corresponding month of .last 
year. 

After-rises of 10 per cent, in 
January, 12 per cent, in 
February and a combined 11 
per cent, rise for March and 
April, the latest Improvement 
confirms the growing belief 
that the recession in air trans- 
port is over. 

The latest BAA figures show 
that the number of passengers 
handled at Heathrow in May 
rose by 9 per cenL, while at 
Gahrick the improvement was 
6 per cent, and at Stansled 3.8 
per cent 

Overall, the number of air- 
craft movements at the seven 
airports run by the Authority 
(Heathrow. Gat wick, Stans ted, 
Prestwick, Glasgow, Edinburgh 
and Aberdeen) rose by 4 Jd per 
cent, lo reach just over 39,500. 

Cargo also had a better time 
In May than in earlier months 
this year. For the three 
Sonfh-East airports (Heathrow, 
Gatwick and Stansted), total 
tonnage handled, at 43,637 
metric tonnes, was up 7J per ' 
ccnL, while for the seven air- 
ports as a whole the gain was 
12.2 per cent, to lost over 
47,000 metric tonnes. 
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PLANS. TO spend . f 15m. ou tre-: * - '' 

vamping Birds Eye' production 
resources, with perhaps a further 

£15m. going into product ^evelop^ toon expenditure in mo» ana 

mem imng the nexi four , ears, X per cent, rise in freezer owner- .mn£L 

were announced by Mr.:Kometh : ship, so that .today -there, were .receut-vveeks naa ' .j,,- 

Webb, the company’s chairman, .4m. freezer owners in the-lLK. .. beefbprge^’jiresnzBMly becatn4* ll, . 1 ; i .‘:i *' . ^ 
at its annua! review of the frozen Mr. Wet* forecast that, helped. the company was stressingfti^ ^ic' 5 
food industry in London y ester- by • the Chancellor ., of. ^ the «er centT bee£ TOnteiit-' 

UtiJmwfr AP VAT / OV» . • - • - • 

Birds Eye was able 
template such an Investment 
frozen foods because of sig 

that its big retell companies wwe; .^ fMdT*in V, SS‘Tu«:“had ^ 

SSS^e5S r ^ ® doubted- 

The craditidhal allocation ' of 2 ' -Turning to-the main Biiiis Eye / Among tte’uev^-lihes^Ktf^ 
per cent of- store space to froisen ; products. Mr. Webb' said that, ' to ap vOfis6afo^ 
foods was beginning to look over :des>Ite .the .xesult’- of _ the “ Cod. to^-be launched inJiindoit.^;| , wC .i 
CaUtiOllS. Big grocery u nlH > .'.Mmmirmml-' . M nml* 'imuiibB' An - toot ■ jn^JUS* 

considered 6 per cent' 
a relevant . percentage 
store developments./ 
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which Honeywell suffered in-the -,But the qaestiohs asked from .tioh : did hof pass thfe'jfigfe 

_!■ a : > a ' ■ '• 'ul w 1 — frVfA '■ 1 - fn T .otvI?T TY nVlr 


of Appeal yesterday over the Bench in the course of the laid^ dofen." tn . Larder 
• interlocutory in jimcti on - hearing . indicated .'that" the court speech^' namely t nat'th e 


:er. rvkt 
'£c i r ^’ an 
?.r« ■ -’f- ' 
)Ir : < 
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Court 

the ... . _. . .. .. . . . 

(prohibiting' Anglian from con- - .bad' some doubi whether Buy- .'should -. have a seripus . 
tract with ICL) was so- shattering - British must . necessarily 'be ' trial; which iS ' BelCbec-, fti^_ 
that the company, decided not tp-. taken for an Lrnbuslhesslilce con- vexatioujg^hor. an abuse^ o 
continue with the main action, .'/ aide ration. . .-.V. ' T r ' .processes i>f -taw. While'he ' ’ 

By this action Honeywell had-. -. The Anglian Water Authority ayoid.apeaking of 
sought a declaration that it was^ w&s awarded costSi,-.‘,Tbc court well’s ease wte . .'.-CAradtfeL 
illegal for the Water Auth o rity-j-e fnsed Honeyweiis re qnestr that concerv ea, aaJ d thtf Jadg 
to base i^s decision on the “ Buy-;. =it recommend a speeding up of ; The }':■ vill-ccHiception^ 'bt 1 ^ 

British ” argtimenL .-’/the -' main trial . / ' . - . id^aaig^ .clair'-darlng;' 

The prospect of obtaining smihVf Lord Justice" ^fegaw - Said the .day’s hearing- Hbneywe{5 ^waa' 
a very general declaration, hot injunction prohrb iting : -the Autfi-'pjiepaj-Qjjj^d base" ita cnse^D 
in respect of a particular, tender-^prity from, eon trading- with ICL^ 1 .alleged/^ * breach" .‘of 1- _conttatt 
situation bur applicable to :ati^Was mpeh too wide . to begranted-whlcb itmae'ptbjn^d Jamloi 
statutory authorities business^ .by any court, indicating -.that it. would ’be, equated iff .pare 
became very meagre in 'the: could not be hoped ftfr even if temter' .dn their ni8i5tv> ; i 
course of the appeal hearings.; : -.;=lJdrieyweH succeeded in. the main instead •• insisted ! that it 'AppHifL 
Honeywell’s position has been - trial. • in court as a Colchester ratepayer ’ _ .. nt . 

made more untenable by its tx. The amendment .'proposed by compIaihtog tiiat tiie,wSter‘-rato^-; , , r: , ''’; 'p n 
couifng to court not as a com--:. Honey well during yesterday’s ,wonld:'noir be reduced; ThiscOG- - -c to 

petitor alleging be was wronged bearing, that The Water; Anti^'ceraed' an inslgnificant portiotfl^, 

in a tender, bnt as -a Colcbestdr: ority should be free to . contract pf the’Osaving of £L4nj_ which 
ratepayer claiming loss - of-', with ICL if ft took.. a new tfeci-^wourd be missed, if the computer,,' ... 
savings in the water rate which.- skin to this end 4nrt not based vras 'ordered^f ronr;-ICt rather ‘ 'ri-y 
would follow placing of the : . on the “ Biiy British" argument, than from. Honeywell or Uxtivafi^.' ,« n 

orrler with ICL. - was too vague to be capable of Both , 'three r companies "couicrr ' ? ‘ 

Honeywell’s appeal against the- 'enforcement The ‘ difficulty of deliver a y^ear -.ahead of IGL. - j r r H Oidhi 
termination of an interlocutory: .finding a satisfactory .formula . The deersion not^to ;sue -fQT~-j . :'\t. I 

injunction restraining the Auth'-:.,vifas not' due.- to any ; lack . - 6 f-breadi^of : confracti and dam ageaj\^ - ‘ -*. Mn - 8 

ority from contracting with TCI*, ingenuity on the part' of. counsel, hdWag been made; by Honeyweii; .^? v’:\L)ijiv 
was rejected unanimously by the' but rather reflected a .weakness Mr-'.Howard, its counsel; most"/ ... 
three appeal judges yesterday..:- inherent In. the. case,said the skilfully- fought .a.' battle which- v : . v j 
Delivering' hfs judgment Lord Jufiee. ^ ~ ,? ' : ' . v was ' lost .before ir was eyen. -_ . 

Justice Megaw. said , he would /Lord Justice JSrowpe agreed ' joined.: ' ; ' .. a , ns 

■„. 1 ' ; ’//I./i.;,,. 
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iz Windsor 


If you're in business, 
you’re involved in the future 
of advertising. 

And in the future of our 
present marketing, media and manufeihiring freedoms. 

What Price (Choice? is the theme of the Advertising 
Association Golden Jubilee Conference 1076. 

The issues to be debated 
of advertising, from social 

The quality of thc speakers will ref 
the occasion, and 'guarantee you 
abrasive 1 and constructive 
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iH res °fe X i; 
Product 
2fss eV ei»>i 
ptovvindsG 
^Should h< 
ffeenthegis 
fees fare! 

^merlayerc 

5&SJBS 


| interest and value^iofto prearfi or tdple^ buit 


debate and to stimulate.thouglit andfieshinsightiand 

If advertising is important to you.get ybur ^ 

clip this coupon far. the full conference prograinme^how. ^ J 

To: r rhe P ubl ic. Relations Q 01 ce r.Th eAdverfeirior 
Abford House, 15 VVilton Rd, London SW1V 
Please send me full details and aregfetraikm form; ; : ii : ‘fr 
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The Advcrtir^xigAssodaiiofl G<)W€ii JuKIeeC^mfefcn^ V- 
Oueeo Eluahcfh HalLSoirfh RanklTitodon 
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t / Jr C - What is Ten Twenty? It is a -new ■ 

jfV* : _. laminated windscreen which retains the 
ar best features of existing toughened and - 
■\ lamin ated products and in addition virtually 

s'~'ki^:'fttiminates severe injuries to both face and ( 

/ - W« ^eya&ctae to windscreen breakage in an 

• : ^® tiqcident..Should head impact break the — 
- a^®^^»ndscreen the glass in the area which is 
face breaks down into very small 
r'J-ai ^Ss-S&-' os rtinlf??; which have blunt-edaes. The 


^v^xrhleinterlayer^ushions the head and 


' — ■ " it'-- 

lj4: -. 

:,■>.■>- i-v ■■• -.Vi- ;•>:*: ■ 

• _.— •? * ." - ~y :■-.- 


carThe small particles remain 
?®bonded-to the interlayer. Should the outer 
fp ^glassbehit bya flying road stone rtwWnot 


TriplexTenTwenty- 


Specified for the hew Rover 3500 

Rover, maintaining their leadership in car safety 
design, have specified the Triplex Ten Twenty 
laminated windscreen, in tinted form, as standard 
fitment on the new Rover 3 5 00. Rover first- 
others will follow. - — — 


AH Triplex products carry the British 
Standards Institute and international 
approval symbols*- denoting worldwide 
quality acceptance. 


f*n %'** 

' am <a&vi 


The Ten Twenty laminated windscreen 
is made by Triplex, a member of the 
Pilkington Group, and carries its famous 
XXX trademark: We are world leaders in 
safety glass technology and Ten Twenty is 
the most advanced windscreen we've ki . t 
ever made. 
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at Gill & Duffus 


yr. F.. M. cm will succeed Mir. 
fi. Mef’all at-chajrman of GILL 
m.iUUMtJS CROUP from' to- 
ll Stow and' vrtU relinquish-' his 
|k sit Son -as a managing director. 
Jjk-BIcFaU remains on the Board 
N w' baa. been appointed vire* 
girman. -Mr: T. P. H. Aitkcn 
li ibecame" ai firoup rmatia K my 
lector.' -.From, the name date 
fr 'C. G- Paftncr.-wiU resign as a 
, maeing director . of GUI and 
■\rffus Limited and will succeed 
Gill as chairman. Mr. K. W. 
•‘ omwetl will resign as. a nianag- 
' -director of Pacol and will 
,u cceed Mr; . McFalJ . as chairman. 

- «b:Mr."Glli and Mr. McFall will 
. -iflain on the respective Boards. 

t P> J. Bay has -been appointed 
' managing .director of Gill and 
jrf&is Limited. 
r r rr 

. . jj£y. Kenueth Dowling' has been 
pointed an assistant director 
' • V: public prosecutions at the 
^CE OFFICE. 

'»t- Peter. Lane ba.s been ap- 

■ !0s& managing director of 
HttftR. AND ' HARTLEY 
'(BRICS. a subsidiary of Body- 
International, and Mr, lies- 
md Whitehead becomes assis- 

- fe raanajUng director, follow- 

the death of Mr.- Harold 


held ; 


&.JU. F.. Jniien baa been ap- 
jinted a director of WILLIS 
jffiSR AND DUMAS fHOLD- 
I S , «S). Mr. A. A. Gregory. Mr. 

l/i »». t : K=JnJ ii « I and Mr - A. P. Leslie 
iw 5 P. r ,.b«; become life directors of 
iij I IggM Faber and Dumas Limited, 
Had Mr. R. W. Barldam and Mr. 
. Madge have been made direc- 
lEs .sf the company. 

.' - ’ ★ 

Tha BOard of ALLIED ELEC- 
rKAL DISTRIBUTORS, a new 
■_ ibsldmry. of Philips Industries. 

'.Mt-. X. B- Swift (manacinq 
: .Jrepeir),'; Mr. S. P. Turner 
□Hrketjng director). Mr. K. .U. 
* VfSmi distribution director). Mr. 
L&fcip (sales director) and Mr. 
^rg^dicer (financial director). 

'John S. B. Lea, having 
gaehed the age of 65, will re- 
tjefrom the Board of GEI 
nOERNATIONAL at the annual 
B&mg on July 21. 

;?.r • ■ . * 

tWIVEFSAL BULK-HA ND LIN G 
, ^HPMENT (a subsidiary of 
-.^e'^XAird Group) has made the 
.- Stowing Board changes— Mr. 
- Qnirk, who has been man 
#£& director since 1959 and 
gputy chairman since 1974, . Is 
airing from the Board Mr. R_ C 
wseii has been appointed a 
Jreetor and becomes' - general 
jaSi^er. • 

. s.-- • ■* * 

. 'ffb". Peter Digfaiton has joined 
- fcBoard of SUPRA GROUP. He 
■ fit present manning director 
f Supra Automotive. 

. *• 

;Ur. John McLaren has joined 
' te Board of HARRISON COM- 
UTER SERVICES from NCR. 

..." * 

Mr. R. P. Lane, Mr. P. H. Quinn. 
' fe. _J. P.'. Drummond and Mr. D. 
fnglis have been appointed 
iirectors of PLANET WINDOWS 
GLENROTHES), a . new and 
Utonomous. subsidiary formed by 

He Percy Lane Group to assume. 
% from to-morrow responsibility 
- —• »c. the design and- matui/axaiire 


of Planet factory glazed 
aluminium window assemblies for 
the construction industry in Seot- 
and, previnugiy undertaken by 
he Glenrothes factory of Percy 
Lane (Archilectural). 

Mr, 0. G. Longley is to join 
the Board of GESTETNER HOLD- 
INGS from August 1. Mr. Longley 
is currently chairman of • the 
duplicating and copying' equip- 
ment manufacturer's French sub- 
sidiary and on joining the 
Uesteuier. Holdings Board -will 
retain his present responsibilities. 
★ 

Mr. John Trembalh, a deputy 
director general of the Take-Over 
Panel, leaves the Panel to-day 
after over two years on second- 
ment from Allen aud Ovcry, 
which he will be rejoining.- 
* 

CARRINGTON VTYELLA has 
made the following changes from 
to-morrow. Mr. W. B. Lauder 
retires as joint managing. director 
of Woven Staple division, and as 
managing director or Samuel 
Holden. He will continue as a 
director o£ Carrington Viyella 
Group with special responsibilities 
for exports. Mr. D. Canllffe. at 
present joint managing director 
of Woven Staple division, becomes 
sole managing director from the 
same date. Mr. K. Hargreaves 
succeeds Mr. Lauder as managing 
director o'f Samuel Holden. Mr. 
J. Ruddy, managing director of 
the Standish Company has been 
appointed a director of Woven 
Staple division. 

★ 

Mr. Michael Kale has' been 
appointed company secretary of 
the CENTRAL MANUFACTURING 
AND TRADING GROUP in sue-? 
cession to Mr. V. E. Beddard- who 
is retiring on July 21 on reaching 
6o years of age. Mr. Hale will also 
be appointed to the Board of CMT 
Industrial Supplies.' 

★ 

Mr. Paul. Edey has been ap- 
.pointed marketing director of 
HORNBY HOBBIES la member 
of the Dunbee-Combex-Marx 
group). * 

Air. G. F. G. Evratrd has . been 
appointed chairman of UNI- 
LEVER oils and fats buying divi- 
sion. He was managing director 
of Tropical Products Sales, Brus- 
sels, from 1968 to 1975, when he 
became deputy to Mr. J. E. Th. 
M. Raudag. who he now succeeds. 
Mr. Randag, . chairman of that 
division since 1963, has retired 
after 41 years with Unilever. He 
ha* also retired from the Board 
of the Baltic Mercantile and Ship- 
ping Exchange, London. 

* 

Sir Murray Fox has been 
elected chairman of the CITY 
AND METROPOLITAN BUILD- 
ING SOCIETY and Mr. Dennis 
Simmons, secretary of the society 
has been appointed to the Board. 
These changes follow the death, oi 
former chairman, Air. Frank 
Collier. - .< 

: ★ 

Tlie INDEPENDENT BROAD- 
CASTING ..-AUTHORITY has 
appointed Mr. Robin MaeLellan 
arid Mr. Frank Welsh to be 
members of its general advisory 
council. Mr. MacLeilan ' is chair- 
man of the Scottish Tourist Board 
and of Geqrge MaeLellan Hold- 
ings and a director of other com- 1 
ponies. . . Mc^.Welsh-is..chaix3nJmJ 


of Dunford and Elliott and a 
director of Grindlays Bank, 

★ . 

Mr. K. B. oddic has been 
appointed marketing director of 
Fafnlr bearing division of 
TEXTRON. 

+ 

Mr. Ken Roberts has been 
appointed financial director of 
PARTCO. a division of Quinton 
Hazel 1 (Holdings), a Eurmah Oil 
company. 

+ 

The life manager and assistant 
actuary of .the RELL-WCE 
MUTUAL INSURANCE SOCIETY. 
Mr, J. B. Bateup, has been made 
assistant general manager. 

* 

Mr. Charles Lowe - has been 
appointed financial controller of 
the EXCESS INSURANCE 
GROUP. He Succeeds Mr. Colin 
O'.Nefll who has become co- 
ordinator operations slaff. Mr. 
A. T. Chlpperlield has been made 
home liability undenrritinc 


HOME CONTRACTS 


manager in place of Mr. B. A. 
Hayward, who has retired- 
* 

Mr. P. C Hydc-Thonibon lias 
been appointed a director of 
EUCALYPTUS PULP MILLS. He 
is ‘chairman of Ibsiock Johnscn 
the parent of the company's 
English agent, Johnsen Hbrgensen 
and Wet ire. 

-e 

Now that the initial merging c>r 
the Nairn Companies with COM- 
MERCIAL PLASTICS, a subsidiary' 
of Unilever, has been accom- 
plished, Mr. Willis Roxburgh has 
decided to take early retirement. 
He has resigned as chairman and 
managing director of Nairn 
Williamson; a position he has held 
since 1966. 

+ 

Mr. Johan M Katz has been 
appointed to the new post of vice- 
president sales of BACHE 
HALSEY STUART LN'C. He con- 
tinues as assistant manager of 
the. London office. 


IMI (Kynoch) wins 
£3m. power work 


IMPERIAL METAL INDUSTRIES 
(KYNOCH) bas received a con- 
tract worth - more than dm. 
to supply seamless titanium con- 
denser tube. The order was 
placed by GEC Turbine Genera- 
tors and covers three sets of 
condenser lube for the three 
GEC 660 MW steam turbines al 
the CEGBs LiUlebrook D oil- 
fired power sialion. 

* 

DAN-AIR SERVICES has been 
awarded a contract by BP. con- 
structor of the Sullom Voe 
terminal, for an aircraft charter 
service in and out of the Shet- 
land Islands. It wilt provide 
transportation for site employees 
between Sum burgh. Shetland, and 
Glasgow and elsewhere as 
required. The contract, which 
runs for two years, provides for 
the supply of three Hawker 
Siddeley 748 Series 2 aircraft at 
an estimated cost of more than 
£1.5m. 

★ 

WESTESGHO USE BRAKE AND 
SIGNAL CO. has been awarded n 
contract worth more than £lm. 
by South Eastern Electricity 
Board for its Computer .Assisted 
Distribution Engineering Control 
tCADEC) project. Phase I covers 
computer-based Wesdac systems 
at each of the Board’s three 
group control centres ai Dorking. 
Haywards Heath and Sitting- 
bourne. to provide control and 
monitoring facilities. Each con- 
trol centre system will be 
designed to eater for up to 200 
sub-stations. 

■* 

NCR has won an order worth 
£650,000 from Barclays Bank for 
6.000 COM microfiche viewers. 
Barclays will use the viewers for 
their COM Bank Branch book- 
keeping system. The equipment 
comprises 1,000 NCR 456-248. 100 
per.^.ccnL acreenssize viewers. 


which will be used mainly for 
information retrieval in the 
machine area at Bank branches: 
2.500 executive viewers in man- 
agers’ offices; and 2,500. 85 per 
cent, screen-size viewers for 
cashier sections to give customers 
answers to accounts inquiries. 

★ 

HUMPHREYS AND GLASGOW 
has been awarded a contract 
worth about £750.000 by Ilford, 
an affiliate of CIBA. for the 
design, supply of equipment and 
construction nf an extension to 
Ilford's existing photographic 
film manufacturing facilities at 
Brentwood. Essex. 

■* 

BALFOUR BEATTY CONSTRUC- 
TION (a B1CC company 1 has 
received a £387,000 contract from 
English Industrial Estates Cor- 
poration for advanced factories 
at Longbemon Industrial Estate. 
Newcastle-upon-Tyne. 

* 

JOHNSON-PROGRESS, Stoke-on- 
Trent. has been awarded . a 
contract worth £270.000 by the 
Anglian Water Authority for the 
supply of a sludge de-watering 
plant for Fishioft sludge disposal 
works. Boston, Lines. 

CHARCON PIPES AND TUNNELS 
has won an order for precast 
concrete tunnel linings worth 
about £200.000. The lining are for 
Stage l of the Margate relief 
sewer scheme for Thanet District 
Council. 

* 

SIMPLEX - POWER CENTRE. 
Wednesbury. a '11 subsidiary, has 
received a contract worth more 
than £100.000 from the Post Office 
for its new automatic telephone 
exchange at Cardiff. It includes 
the supply and installation of 410 
metres of rising main busbars. 


This a"iriD ! jncernent appears as s msiier cf record only. June 1S76 

Maasvlakte Olie Terminal C.V. 

Rotterdam 

N. FIs 30.000.000 
Medium Term Loan 


Provided by: 


Bank of America NT & SA 

Rabomerica 

International Bank NV 


Banque de Paris et des 
Pays-Bas NV 

F. van Lanschot, Bankiers 

NV SIavenburg : s Bank 


Agent; 

BANKof AMERICA" 

Amsterdam Branch 


June 1976 


This advertisement appears 
as a matter of record only. 


MELLANSVENSK 
KRAFTGRUPP AKTIEBOLAG 


Stockholm, Sweden 


DM 50,000,000 

Long-Term Financing 
at a fixed rate of interest 


arranged and provided by 

Westdeutsche Landesbank 
Girozentraie 

in cooperation with 

Svenska Handelsbankert 



FWh - 
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Udisco Brokers 



EURO CURRENCY BROKERS 

This Company of Domestic and International Money 
Brokers are seeking experienced Euro Currency Brokers 
to join a lively and expanding team. 

Salary commensurate with experience, plus fringe benefits. 
Please apply in confidence to: 

The Managing Director. Udisco Brokers Limited, 

78-80 Corn hi II. London ECJV 3NH. 


Tlimkiiigofclmgingmrjob f 
. . (Rut not quite suit?) 

Tornnrr pawn nr aruii hoc m.in» iifmir . Iiffnr % think ihr > ihnuUf make a change, 
rut j’friwr quite \uri-. \..i •urr- i.t iiiemvl \ oi lire potential. of their 
~m arkna W 1 1 n ^ or of t he i r i il n m » u? £■*» I . 

\Vear'»agr.,ijpn|highl\ quaiUied-pcrialivi'u ho guide senior people towards a 
tv** Hirer uon in Lheirujr.'nr'.tc.u.irdsufjiimiim persona] and financial revtard*. 
1 1 ii'iiV' a u-niurf* •■■-im\i*orpr'.ife«-iimal |wnui and you' re run quite sure, onr 
f'lnnrfrmf.^.ir'n.-il CarriT. \d\Trfriw. ill br happy todi-ciL-wihetnauerwkhvou, 
r on fi "lenu.il U and uuhoui i.oMoroblitr*iit>n Write orlelephone iMnoi-'. 
I‘HC '0 l. f help \ mi to hrlp\pnr<"lf to a nevway of life! 

FREDERICK ! 


ft COMPANY LTD. 

CiiP'iilunulnl 'pi mite aluntion i<Dd Carcci Advw xd W t 
Lnnd. in. i.i h unfit Miper. WI. Phone 0 i iCtr^Jpg 
fan.-. ■■ I* ■■— <!■ Ke«ri ." .rt W. Hhiinr "■■ i I .SO 
• Ur i;it no- - iir hnNMK-nrt Aytit\. 


Ji 


COMMODITIES. A-ini in. station STJfl 

lrac .117 <itv qroi.crt »«i etperlcrecd 
wnonni;i A ^gunrl wort record is 

eiienlui Above average salirv 

iicneffts honui altered. . R T. t»es. 
E-.es Little Associates. 33. Bow Lane. 
Lendcn. E.C.A- Tel. 01-236 S8B1. 


WANTED 


i JAftOINE. MATHOON AND COMPANY 
LIMITED 

I Incorporated under the Ced^aSin 
Ordinance, Hong Kong) 

4711. 9w, 
ConnauBtit Centre. 

Coenaugnt Road Central. 

. - — KdnB Ron*. ■ 
HX33S0.00fl.300 7-j% comniMi lit- 
artliwM oMcctirad leu stack THd 
l“tk» lain rtock"! 

At an EvnaendinarY General Meeting 
al the Members ol me ComNu held an 
14th June. 1976 an Ordinary Resolution 
was passed, la connection with the ene 
lor tan free Serin issue. resol ring to 
capitalise the sum cl HK41H.154J44 
out o! reserves bv aonly *g -and caving 
uo «n lull 16-530 724 unissued Ordinary 
Shares to oar-son i who on 3rd May. 1976 
were or were entitled M be registered 
Holders o! the men issued Ordinary Start 
at the Comnsnv. 

Am a result or this capitalisation iftLe 
thf nominal amount of Ordinary Share 
capital Into winch each Hit MOO nominal 
amount of Loan Sleek rs convertible I" me 
wwerfegn rate") falls to be adlustrt m 
accordance with the provisions o> clause 
9 or the conditions to the Trust Dced- 
The conversion rate as adjusted In ac 
cordance with rne oroviuons or clause 
ol the conditions to tha Trust Deed en 
Mies each Holder or Loan Stout to con- 
vert all or any ef his fully Paid Loan 
Stock into lull* oa-d Ordinary Share 
capital or me Company al the conversion 
rate or HKS26.40 in nominal amount Of 
.Ordinary Share capital lor every HK 1100 
nominal of Loan Stock. This is eouivalent 
:to an elective subscription price of »p- 
proaimatolv HKS22.73 for each Stock 
. Unit of the Company. 

7 The 'adjusted conversion rale ol 
HKS26.40 In nominal amount 
'Ordinary Share capital lor e.-err HKMOO 
i nominal ol Loan Sloes and the effective 
[ subscrlp'lnn phee Ol ipRiovmalth 
HKS22.73 per Stock Unit compares with 
I a cor.version »tt nrior to the capital!! 

, tion issue of HK324 In nominal amount of 

Ord nary Share capital for every HKMOfl 

nominal of Loan Stock and en effective 
subscription price ol HKL25 ner Stock 
. Unit. 

By way of iilirsrraimn *he conversion 
rights of a Holder o' HK*10 000 nominal 
aniourt of Loan Stock are effected in the 
. Wllnvrng manner;— 
l|i Before capitalisation 

H KM 0.000 nominal amount of Loan 
Stock converted Into HKS2.4O0 n»m 
I inal amount O' ordinary Share capital 
Since the nominal value of each share 
Is HKkfi this entitled Shareholders to 
receive 400 Stork Unit* m the Com 
j party . Accordingly the effective: • sub 
SCrlntion price was: 

; HKS10.000 

: -HXS2S.B0 ner Stock 

400 Stock Units Unit: and 

• IH After capitalisation 
, HKMO.OflO nominal amount of Loan 
Stock convert! into HKS2.640 nominal 
amount of Ordinary Share capital. 
Since the nominal value of each share 
Is HKSG this entitles share holders to 
receive 400 Stock Units m the Com 
oany Accordingly the eOective sub 
scnpiion price ■*: 

HK VI 0.000 Jooron^n^clr 

440 stoek Units per Stock Unit 

The adiuvun-nt to the conversion rate 

is effective as from 4th May. 1976 and 
the earliest date an which conversion 
> rights may be ejrecc.aed remains 1 st 
'August. 1976. . _ 

By Order ol the Board. 

. K. W. YOUNG 

Company Secretary 

• Honp Kong 28 m Ju ne. 1976 . • 

LIMITED 



EDITED ST ARTHUR BENNETT ANB TED SGHOETERS 


• OFFICE EQUIPMENT 


Clean copy made fast 


Non-stick 



• PACKAGING 

Automatic 


BLUE MEL BROS.. 


^ : Notice is hereby given uiat the Share 

FRENCH NATIONAL, aaeo JO. single. . Transfer Register 

graduate ol Cornell University USA. July to 20 th July 1976. both dates mclu- 


speclaltat m notel administration at : Mve. 
mternicional level seeks anv employ- 
ment opportunity . Write. Rsbol Blanc. 

20 roe Le Peletier. 7 5009 — Pans 


By Order al the Board 
G. WOLFE. A.C.I.S.. A.C.M.A.. 

■ Secretary 


CONTRACTS AND TENDERS 


D. B. DENIZ NAKLIYATI 
T.A.S., 

TURKISH CARGO LINES 

REQUEST FOR EXPRESSION OF INTEREST FOR 
PURCHASE OF ROLL-ON ROLL-OFF SNIPS 

Thu Government pi Turk«. jno Ihe Aancultural tail of Tu rttgr nave 
seect.yei' received ». loan credit and a loan .n vanouv currencies 
to US' 25 million and USv S3 million Irom Ihe International Bank for Itort^ 
wustion and Dcveloamerti ■ IBRD' International Developm«nt Ai«>ciahQn ( DA 
and IBRD rgiaecliyely IT •& mli-nded that parls ol the procoeds 
credit and loan will be applied to eligible pavntenls u id rr contract for Wh 1C h 
On! Inv, ration to eher iv .tsueo Payments will be made only upoi aDoroyal bv 
the IBRD ana IDA in accordance w.|h the terms and conditions oi tn« 

Crcd.T A^r^rncnt and Loan Aflwmeii r€*©«clii»«ly aid v#i«l b* in 

all resaect* id t^e aid conditions of tft«se Agree menu 

1. Turkish Cargo Lines it Interested m purchasing two i2' Roll-On Roli-OB 
-- 'Snips confoririug lo Ihe geneial sped neat .one given below S,,K * . IS"’ 1 .. 

Cargo Lines *s unable ro hnahse negotiations prior to 1 7 August 19TG it 
is asLine Ccoresslois 0 » interest to orovide reouireo vessels. 

2. General Technical Conditions-- 

• a i Tvpc RO RO tor semi -trailers 40 — Aoprovimale*v LS imlm ana »or 

comamers 20 as oe» capacity 
b' Haring h.ghes: notation of an mternafonal Class society. 

• c* Rules and cerllfccau: 

IMCO Regulations »tor resale new building applications to he applied'. 
SOLAS 1 960 Wirn imr.jmru:! O' 1966 and 1969 

International Conrennon Against Pollution ot Sea with an Oll.Product 
1914 With amendments 1969 1971 1973 

• • Radio Communication Convention Geneva 1967. 

- Internat-onal Regulation for Preventing Collisions ai Sea. 1960. 

•. • See: Canal Regulation*. 

• National Tonnage Certificate. 

• ti- DWT i Summer Load Liny. U. 500-3 600 Long Tons' For 'naaln.-neiM 

building 2 SQO-3 SOO Long Tons ano-or lor second hang Irom 2.500 
up to S 000 Long Tons. 

Mam Engin"- OlestH Engine Medium Speed 

Service 5oeco at Fu'i Load CofftflHan: Minimum 16 knots at 90"i MCR. 
igi Age for resale o' used vessels 

. . 1 ■ Used vessels up to five years olfl with saeool survey passed. 

* . . Deiivnv preferably prompt and cnanertree. 

<2i Resale, delivery First half of 1977. 

■’•lo Cargo Hannlmu Systems- Stern Pprt Ramn Elevator or Rama to 
. Upper ana Lower Decks. 

L. JSeneraL Dascriatlons: 

•a* All espresslons ol ihleresi are lo be received not later than 24.00 
hours on 16 Julv :97fi at Ihe address ind-cated <n sub paragraph 
fi* In Istanbul. 

•o- Alter technical and financial review ol - all vessel offers selected 
owner-, having «U‘Ub!e tonnage will be requested during first week 
o! August 197 6 to consider the possibilities Ol minor madlSCdtlont 
;<? the vessels concerned, it is evoecced tha: Anal negofiations will 
be comuleteo not User than 17 August 1976 Therefore all offers 
vjfl Be Arm unfil 15 August 1976. 

•«i .VI capresjigns o' interest to give specification o' vessel's' general 
arrangement ptamsi Arm price and delivery dale* times 
c.1 Price's should be confirmed m accordance win the loilowmg 

payment term* 

I For .isep vessel 

— '0 P .. payment of :tip contract once unr aooroval bv IBRD 
aro IDA 

— 90*, aavmen: of the contract price on me Oelivenr of me 
»rssei» 

ii Fgr resale vessels 

— 25".. sarment a* the contract price uoan appre-a' by IBRD 
ana IDA 

— 75 " m Mimrnr o' fie contract once at faying of s«e< 

— oayrr.rr: o- »he contract price ij:ir launching tne vessel 

— 7 j ", payment ol me contrast price on the delivery of tne 
vesse 1 

if. *r; on;o and parmpor trims w.ll or submitted In a separate 
nr-cltP- ana 0* so marked an the outside 
y T«r. ■»-! Cargo Lines reverses to accent or relret «nv or all offers 
■ ' Tu-’ish Cargo L'"f* » 'll not he obligated for the payment ot any 
-emm, Sion; fees or espnnses incurred m resoondlng le th'S reque»: 
or for ;n c reai'tat'or. of the purchase of the vessefic. 

•• o', swneiy or sh.pvards mav submit offers direct. 

Fei urn offers of tie brokers to be considered acceptable their oAets 
n.us bn ■■uBDiemeried «'th a certiAcaiy of authority ctat'sg that tn*y 
.r *Ti ^ h , C ' T i mve offers n the name 0' Ihe on-obuildPr or me owner 
in- All effer-. sun e- Kept confidential 
’’ O-er: * Ot w-iito-i and addressed a» *o"o— k 
Turkish Cargo Lir.es 
Me.:l,>. Mebusan Cad 93-95 97 
K'j^nul 
rup»r E 1 . 

Tel—. Ns. 22202 a pear tr. 

27292 b oea- t- 
vuc.e.t ro RO Tenders 

! J £7- e *" ?i ,er » •’ 0! 1 rcsconsiyv will be <o TOi.Aep our- B .**, V a UB u« 

’ 1 Amenpmitn'.y .O gilds will u- atcee’M UP IP 10 August '976 but no 

ve—1 vLbSftU'.ony w.ll p- perm|tl» 0 . " F * ° 

J." •‘■Pffs'ffff ,}2*' r-iuor-ive offers will sr pvaluatao my to Augiw; 1976 
commence at mat"?^’ F"rt"«r ev.luarigns .no preliminary "ggofietom. wi" 


SERVICE DES DOMAINES 
CONCESSION 

of the Thermal . 
Establishment of 
Bourbonne les Bains 
(Haute Marne) 


Sealed Tenders 

To b* sen: n double sealed envelopes 
to the Ministry of HeaHh: M.r.. sleep oe 
la Sant-. D.re«.n.i Gonerale de la 
5ance — Sous- Direct.cn des ActiSOS 
d.’ Prevention e: de Detect. on. D.v.von 
AP . 30 rue d'Estreev. Par.i .,e- not 
later than October 8. 1976. at 15h 
■ 3 n.m.;. 

The Sfate is offenrg me management 
concession for tr-ff Thermal Establish- 
ment of Bouroonne ies Bains, lor 30 
• e«r» as h-urn ja .uarv 197- 

Yisk* 

Requests io ne mu* dneci :o me 
Thermal fsrapi vvr?.:: of Bourbonne 
les Ba.ns da iv —cem io> Sundays 
between 2 o.m ang opm HelePhcne: 
93 07 20. 

Information and Perusal of the 
Specifications : 

A coov of :r.e specifics 'tons “'ll be 
sent bn neauec: *t* any alter -Med 
parry The ent re h.’e concerning Hus 
conccM.cn mav 6e consulted a: any 
of the «o>i owing addresses 

— O.rectlan oes S-vvice* Fiscau, 
■Doruainei Cite Administrative 

52QOO-CHAUMONT 

Tei 03 13.33' 

— Direction Occur: emcnuie Off 

1 Action San.fi're et Socaie de la 
Hautr Marne 

NouieUc Cte Ab.ii.ri.str a' we 
B.P 503 

2 2 33 3 -CHAU MONT 

• Te*. 03.30 30' 

— Serv.c* Ccriraie be Pudl'Crte 
t" rue 

7542*— PARIS CSD5X C3 
'Tel 74Z.42B0. «« 20«' 

— D..-e:t'd~ Generate de ta San!e 
— Mln.s'rre de la Sa«:e Servces 
. d«» Act sns d<? Prevented e: de 

Detect o' 23 b.s rue 0 94 trees 
72207 PARIS 


SAUDI ARABIA 

Government tenders published 
daily in ARAB NeV/S Saudi 
Arabia s fl-s: En?lish-langua£« 

newspaper. 

Su bscri p! 'on t or.d advertising: 

6/7 Gough Square, Fleet Street. 
London EC4 - Tel: Oi-353 2266 


COMPANY 

NOTICES 


GESTETNER. the U.K. multi- from 25 lo 5,000 and is making master, rather Chan gettia* " in- ^OpY . 

national Avith 1300 centres in J30 the machine for outright pur* slant “ copies, the quality is so- " • MTar iBTN n w 

countries, believes it bas a mar- chase, .though- teasing is available good that potential users with/i.yMITH AND meuLunm, u-^. 

ket winner with its new copying tf required. There are no meter- copying problem should look manufacturer of electrostatic 

equipment newly launched ing charges. Jr is planning carefully at the new Gestejoer copy paper, has a new copy paper TO SUIT the heeds of the ^ smalj 

under the name of FAXIL. launches in all major European machine. “‘"which has been developed for ‘.bottler; .^versatile fully- au 

It produces copies almost in- countries in which ii is opera t- Uestetner Duplicators. POB 23; the new generation hlch malic labeller. capable df 'sp^ 

distinguishable from the original “S- Gestetner . House. 210. Euston ® 'lM'wnlalMrs/ffliaiite. t 

through a master made of a Although there is a two-minute Road. London. NW1 -2DA. (Ol- speed electro fax copiers where | iee | l- ./j q | ril j BBB( |- by 
plastics material which is cut on penalty to pay for going via a 387 702 U the dispersant carrying the txttwr Fairest, . Fairway Works. Carfu 

the machine in two minutes ._ , • 1 . ; ;!does not have time to evaporate street, .Sheffield ^4 7IJ» (07 

when the original is inserted, l? m(T CrlAAtC before the copy Is ejected from 28751). 

costs 20p and lasts for 5,000 JCVC'IJl ULi U.C^O Ulg oiltCliJ ' :the machine." Called .the MF.iOOi it= w 

co P‘ eS- ■/This new paper overcomes the apply paper: labels- to. jBaf': 


Materials which the machine MOBILE copying equipment at 


rapid «M»d enmniners made of gla 



image density. methods of reproducing large half-tones", on 

White or coloured papers can documents. ' paper plus "a 

be used and the originals are Designed for users with coloured bai-kj. 

copied to an area of 13 x 81 regular large, document copying contrast switch- 
inches (33 x 21 cm). These can requirements . — accountants. Dimensions 

be drawings, letters, forms. -hand- solicitors, surveyors and ^rcbi- are height 100 cm.- wiaui rz.cm m§ • ana in is. auxuun^ na .vtwa • • tj ahaf j 

wTitten material, etc., and they tects— the Xerox 3103 can also length 126 cm. and weight 156 95; per cent, of the wet- toned ' SSt 

are reproduced at speeds of 150 provide a rapid stream feeding kg. The working area is. 138 Electrostatic copiers avaUahle on fTT-SiW 

copies a minute on equipment facility for use. when single 207 cm. * V the British market'- ' ' • : ' n«»niaiifth 

which requires no warm-up time, copies of multi-page originals Rank Xerox.. Bridge House.; "-'-Smith aiitf "McLaurio, 55;^ -West 

The company recommends the such as reports and manuals, are Oxford Road.- Uxbridge. Middle- Street Marlow, Bucks. Marlow ic ^ 

equipment for use on copy runs required. Copies are produced sex. UBS 1HS (Uxbridge 5n83J. 72249- * ‘ mahmum depthis^ft^fr^® 

labelling section ha^-itridisp ^» 
shfeldirtg-to meet saffitjr-ftottn / 
mentt; v ; v W 

• METALWf'^'^ 1 


HANDLING 

Multistage 
pump range 

CLOSE COUPLED vertical multi- 
stage pumps for high pressure 
applications are being marketed 
by British Guinard Pumps. 
Kernon Drive, Loughborough, 
Leics. (0509 31872 ». 

There are three ranges, com- 
prising 48 models, intended for 
cold water; continuous hot and 
coJd water; and continuous heavy 
duty high pressure hot or cold 
water. Capacities are up to 110 
gals./min., with heads up to 
1,000 ft. and temperatures "up to 
95 deg. C. 

The pumps are powered by 
electric motors." from 0.5 hp 
single phase to 20 hp three phase. 

Weighing at 
low cost 




; V.* v 

vasn l A * 


BV: USING Desfpri.prTI : 
bar. sis ‘-the . maefifi^g 51a 
the. heefc* rings of 'rts^rte^ 
of : .fire ~ ‘egtagnishd^r 1 

Kre Se^uri^y' hai HeSSefijfe, 

' sittings^ .Urr taw urfimg therr 

postal “ridings 


frnm 


.-ihg^waaitif.; ' i*; ntia^V S:s?ory 
•. Bradi 


.cweMieS-- to,'th*: r .4on ot , r.,,^ 

" svutftdKiohA^ - •■■has" ''An"- ln^nrijil , 

jirtHeirvtJie.. and r 


ifaJ 

.•a 


This fork lift (ruck can pick up a 20.000 lh. 
load on its 24-inch centre front forks, then 
slew it through 90 degrees (o the side of the 
machine — a feature claimed as unique by 
(he maker. Matbro. Hurley. Surrey (02934 
5322). Called the S.200 Sirlnglllt. the . 
slewing mast enables il to operate as a 
ronvcntionil front -end fork lift, hut with the 


MAN GOOD 2000 is a range of 
equipment for medium-accuracy 
electronic weighing at low cost. 

Instruments can be combined 
and provide system accuracies 
better than 0.25 per cent. They 
include an amplifier, batching 
unit, single and dual .set point 
units and digital anil analogue 
indicators. The whole range ts 
supplied with all necessary 
interconnections, and is com- rrjtt-ff?-rxx 
paiible with mosi high-quality • 5AFETY 
load cell transducers. ' 

Precise and stable operation r*t 1 

is combined with simplicity of 1 1 V./ LCdlL/J 1 
installation. Operation may be 
automatic or manual, and single 
and repeat cycling is incor- 
porated. 

Optional extras include an 
auto ure unit for dispensing 
operations, and a 12-column line 
printer. 

Mangood. Polo Field Estate. 


flexibility' to bandlc long length materials 


from 

fire 


The St neks bridge system is 
based r>n minicomputer techno- 
logy 11 nd will meet changes, in 
ope rational requirements, . in- 
cluding ihe need foe greater 
accuracy in measurement and 
higher system re liability. - It will 
become operational in early 


' C 'threj^ v ^rrrcc irtifefe r ^th’e.7'vS^cjHc 

- J control .‘^rstem icoma+ned; •.vir"':. Dt 

fixe- b&fy bf the -extih^iisgE^'i, h iiersS 

they-'oufer ^operatin^ . and- tfir“ 

-Chsirfte' mechanism: This merh '" , 

-' anism has,- been, standardised ot - • 
'-Chubb's" latest "'water..- foam CO' 

. ,diy. powder • .and ' ;SCE , S> iv;‘t.y 5 
'extinguishers— a major advanct -Oim 

Wwards simpJifyiag the ineiHiic- u < -v-fusior 
of -discharge wber^ .even- the', " 
ina,s" , : - riightert ^ dPlay cun- have . ?) 

in narrow aisles and confined -spaces»' : piii$ £ l At L .jy 

.liiniii ^ • - • . - Tne- requirements- ot -tne raw-- 

ability to stack m depth. Different models : . • ;TOateriat irom . Which the : neck r-S - . \ 

have lift heights prying from . ..... ring • ;isf moehihetf are freedom:; ;Tnd a 

240 inches, with a" HR speed of 60 feet/numile. from poTbsityrressentiai when • a 
Wheel base is" 120 inches and turning radius f . -J pressure o fiigfi /bf/3n (10 bar* 


167 inches. ’ There are two forward and {wo ' ' lias to be for period* 

reverse speeds, and power is from either a : ; ofHJp' to=t^i'»ars in condition: 

diesel or LP gas engine.' . ranging;-#^ tropical lo sub 

r . .v*ero:: v 49lhff-^ ^machinability; anr 
: ease' ^^djng... . 

CO M PON ENJSr i ' RU WENT? 

'rnffir 


>5- '• 


Pipe- .. 


WHILE IT can bp HM-d 
dvcorunve finish, a thermoplastic 



a been introduced by Schrader’ # ; Jaier-trased wslrimiefit- na 
WalkraiU ' Lane. bee4^ eve,0 P ed ,n the U.S. h; 
Cannock, . Staffs. Construction Laser Systems.. Inc 
il seals, prntecls and binds displayed on the three "form inals -(95435" 4011).- '-•' " - -J." 'suitable for use by building am 

a-liestos. wheiher in sheds or a', is relayed to the mill operators’ . They are intended" to- provide - cqnstXTJctio’n site workers ’ it 

irKuiatiun. and it provides lire pulpiis mi T\" monitors. Most fas( simple conneetioiwr the tube gauge /the correct fall when lay 

ppitecimn for com bust 1 bit- a mai- uf ihe inputs from the null are is purixedihth : The .fitting and ins gravity -flow pipe lines, 

ei uils f'oni Hot Metal Detectors and locked in positionr by. raising an- The- laser beam is projeciey 

Mailt, bv Plastics and Kosins.’ Ibilse «"Jnuniers. MiHopcramrs’ aittminiuni collar with a special either through nr a hot e the pi P 1 


Pant eg, Ponlyponi Pontvpooi refiln-based paint called Flame- PDP 11 with 2SK of core and Pneumatics, 
55112. ’ ’ " ;,rd h;,s ,wo other properties-^ two disc drives. The information. Bridgtqwn. 

Impervious 
to grease 
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TS* -Utaranc eera a-.- ad: Mfl Itat 

_ . . , . , . ouor-jn lor r*i« »iiriT.o _ , 

1 ° qVB'ii; lor otoatn^ cn this equipment the prospective bidder reaj.ira arg Tha! it r..i: 6- 

pus; rejuljrly manufacture and must hav* designed and manu- o* e -"tL-’«i^t:ed“ ,, a: Vtiff* -i-c-: "g tii 
hezurea and ha.e had in satisfactory commercial operation for net ^ H, bv '’" a ” 'a 

■css than f;»e rears prior to submission of the bid. buses of the type cumber cr uian-« -i» hwh o« bo- ntth 
r.nd ratir.- specified. Bidders must Submit evidence of chese require- ■ ?nar^ *U?5J-- ,, cr* «3^nfiitrt l,, jf rin 
ments with their bid. nwsenr.g. 

ir erdtr to ii« sarr at hip twtaiorv 

The B.E.S.T has applied for a loan in various currencies from the * 

international Bank for Reconstruction & Development l International **«rg* s*e aut.-i*is uiv* iw«er« tup «•« 

— ....... r . |no j| [u e rtfiitrrH offlic of the Fund 

I 14. rue Alanngen. Luapmbourg. or with 


ELECTRIC SUPPLY & 
TRANSPORT UNDERTAKING 

(OF THE MUNICIPAL CORPORATION OF GREATER BOMBAY) 

INDIA 

A. TENDER FOR BUS CHASSIS 

The Bombay Elecrrt; Supply & Transport Undertaking i B.E.S.T i 
mi-i:e; proposals lor supplying up to 465 Single Deck bus chassis 
-nd '25 De^blc Deck bus chassis, fully assembled, including frame, 
•.-n-mc, front and rear axle gearbox, and steering unit. 


mi VfUJV 'ifovclusii Road. VVolveriuniptou mpylff mi' friun a nigged key- look 

\VV2 IBI.' iR902 S::2 I"m. H bn.ircl. For- testing and j::ain 

BASED ON *»■*!■.■ paper, a jiread;. has f.lasx 1. Part 7 anrl len-ince. a himulHlion panel and 
rej-e-ri-sjstant i-nated board for Ci.,^ u ratings, and is under Bill lie pennanriilly 

the j'trnductios of " Gu-T.-it “ get u--t for final .i(i|ire*L :«f .is .i "i:Jjllcrl m ll ir minpulcr ronni. 
fond cartons ha* b'-on drxrlopcd nuii-inilaiiiiu.itifo lirc-proierf ing ' direii link in ihe works' |*:i, 

\ i'.nlthro;i Pap-r Mills, in con- finish. A waii-r-lu-tMl rimiliiun. P- ,n ' 1 machine will bu iim-iI iu 
junction rath Canuncm Foods ii ran b** brushed «r sj. rayed t.n, mstninurs" order details to 
H.'.l-fiil .Olid cartons hai'e pre- and provides flaltie pl'nleetlnn uf Ihe PD |* |J. 
iitusly required a separate liner' ibe in tumescent (foaming! ivpr. L'AP un 01-242 0021. 
necitu.se of grease penetruliun .\pait frinu us use tn prevent 
problems, chit'll •'fleets the JS ! u .-st(js dust hariitrls. nlhcr _ 

jj' , . appiicaimns include decorative \ i ■fr/'-v 

Imiiatiy. .Wadding ton*. Leeds. finjsh fnr „ fir , dcn hu,|,l,ngs. oWllCll' 10 
.h.f.li print the eartnns on a standard cnlmir is while, but foe 


• ELECTRON ICS 

Micros can 
last for 
decades 


to a tripcid-mruinied sighting, in 
sTruniem at the nthcr end nf th> 
nin Jf the user is inadvertent; 
moved the beam is autoqiaticall. 
cut off.- Ifrade'-'cnnrro! is -an ft 
matte and the. laser, is remote), 
controlled from. Ihe sigh tin. 
instrument.' "■'.*• 

Galled the -Aera beam V. fh 
instruments laser gives a beau 
spot 1-inch ainmetci* at 300 fed 
It is .aecumie; to - within 


four.cnb.ur lithn |>.ess evpen- (jrdpr of - J5{j , IllVlk morc :itl> I „ J A ** + 

em-ed <«m e problem.*, but these wlowr r;in , le supplied Cnst is inQCDCnQCIll 
wen- nv- re.. me by changing From sn „/<„ „„i ih.- .>-... .1 is A i V 


. ing rroni 5pp/ S ij. nielrc. .iiid the paint is 

eomenliondl inks tu Ilfo quick- %upp | iud in S ;ind l0 l, lr r cans- o i . 

5 — s « - support 

«ira:ghi line gluer is uwd in 

us ,„ s • COMPUTING 

t.:n. lartmiN/monih. and says it 
will " r, v considering this 
carton for other hot- 
fuod.«. 

A* we. I a-, ap ili.'ai inns in the 
r.iwd mdiiftry fnr packing any 
type uf jrcasy fund, particularly 


Surplus on 

2960 

J'*- '» J.-.I--612V I'lilll, j 'JI lAVUIKitv 4| | 

where grease pen dm tion of the CO j A 

pack would bo unacceptable. 1 UJ JUlL 1 

SffStT 11 ,:; COMPITEL ihe Br.Ktn..|, 


* • K \ SANKEF has placed witli 
an independent computer main . 

lenrincc .Tt.mpany what is hourv^-oiore than ^ 7 . year*,i i -The 


per-xeat. -anti Can bq. operate 
. . ... . . front-a 240-voit aiauis supply v> 

RElLlABILITIt tests conducted a transformer, or from a-.12-vol 
by Motorola op its MC6800 micro- battery. ~ 
processor have demonstrated that.. ..The. -control uait, -wreighine 
the MC6809_b even _more: reliable Uk.Js. 41 x 7 x- t5i _ inches bis) 
than so far claimed. Test. results, and is uiarketed in the L'.K. h 
snow a total failu rebate pf only Stmtey. and. General Instrumor 
u- 1 ' per cent. : per : thousand, Company. r Firernft Way. Edei 
operating hours.' . k ;■ , v - - ;• bridge; Kent (D7T27 14 1 i I j ; 

This is equivalent iir -a .atean* - - 

time-bet ween- fail ore- of: ><588.000.1 


bo | iev cd in Ih« the largosi con- 
riacl awarded in jn mdi^ponUenl 


corresponding' med isn-lHe Jihe 
50 per cent, failure -;point4 < Is 


Development Association) towards the cost of these ehuiii, and it : at “*■ 


*' ln:eodcc ‘ :ha: p™«eds of this loan will be applied to payments , Lu.emogu,, 

under ;he contract fer which this invitation to bid is issued. 1 

B. TENDER FOR MACHINERY t EQUIPMENT 


Similarly, the 6.E S &T. Undertaking invites proposals for supplying 
Machinery & Equipment under the tame project. 


LUXEMBOURG 
—Clydesdale A»r.k Limited _ 

30 Lombard Street LONDON. £ C 2 
The Board cf Director! 


CLUBS 


Proiooctive bidders from member countries of the International Bank ■ ^ 
i"- ' Reconstruction S Development and Switzerland may obtain the ' 

tend Tr dccuncn:; from rhe office of the Controller of Stores, The • E J t A*-T* Bn. ‘saSSerfal- Saor 
Pl.S.JT. Undcr?akin S . Transport House. -4th Floor. Bombay 400 039. T 0< 

’• f: ,ct of Rs- 500 * oer copy or Rs. 3 000/- per set of 6 copies for ' gargotOl street Laodon. w~T 

Fir iwhassn and Rs iou per copy or Rs. 1.500/- per set of 6 copies fof 
Maci'inery * Equipment. 

Lai; dale for rhe submission of rhe bid proposals is. 

A BUS CHASSIS 1st September 1976 

5 MACHINERY & EQUIPMENT 1st November 1976 

GENERAL MANAGER 


Y STStl»TEA5£ R-OORSHOW 
MX UNLIMITED 
Shsn a: infga.ihL and 1 a.m. Moflrti/; 
Mo.-l.-FHU/. CIOMd Sal. 437 6455 


OUR GUARANTEE ■* your SlKMS* (or 
“OW evqn.rtes KrtNMi! eomm.l- 
■nonls ^ Tha SMl'OK 4. Sul* Sf 
Vorh SvraL 5.W.: . Luour.a/t. -s! 
rr.cDAv. East'£ skom: SJt dm.-eai. No 
MrmMrsh.o (gr out c* town v a*er- 
tffac in flays Tol “S4 ’OTt Dn 4trpr 

* BJn. 930 1645. 
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al . British Brnadi-asiinq Cnrpo- 


More from Rceri (iroun Paper _• r ., 

Division. New Hrthe Hoie. ll - rur , ,h< * r 

'rfopfnrfl WoiHetnnA. Kent ME20 ° f Lo,npulH * P " !:CV r,f dCf « l,ir 
7PB (06227 77771. 


r.iii in tu nance house nn 1CL 1900 ' i( ^ 8 - 0< W hours, or over. 46 . years, 
rlai.-i prow.-sint! equipment. ’ These reiiabi I itjr results make 

Mills Associates will provide Motorola confident that by the 
enRinoenng- maintenance ser- of this- year ibe'failure rale 
vie«s fur a minimum . three-year will be stilllowerijiTtM ^>er cent, 
ivriml in the bie 1904E/1ftoaA DeT thousand nourS. thanks to 
array at t.KN San key’s Bilvtnn na P rovi,JTienls » n manufac- 
nniecs. luring process and the final' rate 

Under l!ie terni^ of ihe ten. predicted- is • 0.08. per cent, -peT 
i r act . Mills provides full main- thousand: huur s or an WtBF. of 
II* nance .servin' fo JJk-‘ Lvniral ,15“ 

prm-esinr.-,. iu a sub-7; in uji 08 ycartl^AIlthese figiires relafo^ 

1 vuhtiiie Or I'wnmuDicalion hard- ££ an- optjratlng^ tempecature -of 
■ ware, anil -fit a full CMflguraUon *■ n d w^j 


ms and selling 2fRW capacity on uf |i K ripln;ra]s including disw : al| 

a-jreed ^ifo.s aa ;« build-up U* , -iaid> ( and EDSTOl. rapes (20 thp e sCtftronics nKiUfffrj'-.wili 

ihr acriuisilioD ul i!>. • own krhA 40 keh/ff and IRQ iiL-h/t'. wuilderiBg'how to .equate -tMfi 
nidchine. \Z‘ nn? jZ Xl t 

Since October last year Of pi- and card equipment. ■ 
pule! ha, had exclusive access GKN San key took the- decision 
\o the W. if. Smith 2970 
Swindon- AM available com 
mere* 

ha* nuw HL-en suio. L,uui}iuiei -huk uianiic-uNiin; uii uie e.\tsi- QthCT ' Type Of ' COXficuterisedl 

staff is being incorporated in inq installation which was over equipment. Thus whatever* 

^ _ the technical project learn of xcveo years old. To re-cquip with “component*' performance ' 

STATIC BELT conveyors can the BBC to facilitate service for 1CL equipment would’ have cost final product Is denendent on sn 

hp IiCpH n T cfBBriAt* Afinlae *p)iah tte a«*c avap CtWW flfV\ ” (muMu-' • <*■ - < -« ' . ■ -* ^ jg— , 

many; . TanapJes „ that- ■- MTBF 
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conveyor 

coating 


«’* • own keh'/s. 40 fceh/s and IRQ kt-h/s'i, 

‘ cxporienct 

well be .a 

• »r ", m io nn .ndnpfndrn. 

■nrn- le nance company when ICL noii-.K aset i eautoment L ttnch 
i.ti time on that machine fied ihem that they were termin- to^proinS^properS^Mffflw 
now hcen sold. ' Com put el atlas maintenance on the exist- other "type of "-'cWdDuterk^d 



bad. Parkway Trading 
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be used at steeper angles when users, 
coated with a material de- Computel on 0344 2B7B 
velopcd by Dycem Plastics, 15 
Min to Road. Parkway Trading 
Estate. Bristol, 

Called 

plastic applied to the cotton web 
of the convejor by a heat Iran*- 1^*1 I ___ * J 1 
rcr process. The maker says it njjjgL rill 1 1* 
will prevent heavy loads from 

slipping on conveyors installed BRITISH Slecl Corporation ha> 
at angles even up to 60 degrees, awarded a contract to f'AP 
If the conveyor is used lo (Computer Analysts and Pro* 
handle dusty or dirty packages, grammrrsi to produce the voft. 
the non-slip effect of the coating ware for a billet mill computer 
can be restored by w&ubiQg with system ai the BSC works at 
a detergent solution. Sfocksbridge, 


over £200.000. _ _ 

Mills Associates, Won as law figures mean r^hitlbelr'liitiial^ 
Road. Monmouth MP5 . 4 YE. Further from Motorola, on I 
Monmouth 2131. 01-902 ^36. — ' 1 
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HIGH QUALITY FABBlgATfQNSM 

•PVH’produce high quality ^ fafariba^ns far ^ 

stainless steel and alum.niwn. . W^ also assennbls ihese 

to customers instructions for conveying, drying and other prdc&s plant; •for' quarry ^ 
rubber and food industries. * M 

PVM ENGINEERING UMfltD. 'v l V ; ; /i.: 7 -; • ■ ^ 

Redhills Road. Milton. Stoke-on-Trent, ST2:' 7ER.' ' Tefefih0'ne (0^82> : "53423k^ 
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An area of strong individuality is energetically 
seeking new industry. ALAN FORREST, who wrote this Report, describes the existing 
dependence on older manufacturing industries — the textiles, clothing and coal. Local leaders 
feel the. area’s problems are not fully understood in Westminster. 


■- -fJSW ' PEOPLE of- the -West 
-. Bi dmg understood quite what 
itbeyhad got when the new West 
'Yorkshire metropolitan county 
/eHierged from the local govera- 

- .JienL "boundary changes of two 
-.jjears ago. It was the old West 

-• Filing — and it wasn’t There 
\waf that neswsheet from - the 

- ^Leeds- District urging them to 
■ ;stop talking about “ ridings ” — 

“they now belong to history” 

~ was Leeds and Bradford 
, land Wakefield and Dewsbury 
/and Batley and Halifax and Hud- 
jjtersfield — and if wasn’t Dews- 
^finry. Batley and Huddersfield, 
seemed, had joined .together 
,'jto be Kirklees. and Halifax 
^turned' into something called 
Cilderdale. 

& visitor to the county soon 
-after it was launched found a 

- -certain amount of confusion. A 
Jot of' fiercely independent 

"■ people resented .-having their 
local allegiences changed by the 
stroke of a bureaucrat’s pen. 
Two years later you find a lot 


of the resentment has gone. The 
county authorities have done 
their evangelistic work well and 
persuaded people that it all 
makes sense from the point of 
view of economic and industrial 
planning. And in a time nf 
recession any organisation who 
can persuade people that they're 
serious about matters like job 
creation will touch an answering 
chord. 

But you get the impression 
that the Labour-controlled 
council is still very much on 
trial. It is a vast area, 767 square 
miles of it- with a population -w 
liver 2m. It is the industri.-i! 
heart of Yorkshire, with a high 
proportion of its workers tradi- 
tionally employed in textiles and 
other old manufacturing indus- 
tries. It ha 5 an unemployment 
problem like most -other- areas 
of its kind. 

Shortcomings 

The county's base is the small 
cathedral city of Wakefield. 
There its most passionate 
spokesman is Mr. Kenneth 
Woolmer. the Leader of the 
Council. Mr. Woolmer Is right 
outside the tradition of the old 
Yorkshire political bosses. He 
is still in his thirties, an 
economic lecturer at . Leeds Uni- 
versity and prospective candi- 
date for Batley and Morley. a 
safe Labour seat. which becomes 
vacant at the next election. 
When Mr. Woolmer talks about 
the shortcomings of , Westmin- 
ster, as he. often does, he is still 
modest enough to say: “1 hope 
T'll be there soon." There 
doesn't, seem much doubt. 





The Merrion shopping centre in Leeds. 


But he is far from modest 
when plugging West Yorkshire's 
va»e for a larger share of- lire 
national cake. He deplores the 
actions of successive govern- 
ments in huilding new towns 
instead of investim* m areas 
like West Yorkshire. *1 can’t 
understand how anyone can 
think that the answer to Lon- 
dons problems is in building 


an overspill town SO miles away. 
The answer to the South-East's 
problems is here.” If he is chal- 
lenged about, public spending 
limits, he accepts rhe need for 
them, bul points out that West 
Yorkshire gets less than us due 
share of funds for some essen- 
tial servieps and rhe important 
thing to examine priorities. 

He says that trying to iict a 


fair deal for West Yorkshire 
gives him a lot of sympathy 
with, the Scots and the Welsh 
and if London-bound MPs would 
spend 1- month.-- with him in 
West' Yorkshire they would 
understand what demands far 
devolution were, all about. You 
feel : this i> an important 
remark, because n i.-n’r only in 
County Hall you -sen.se a »lir- 


ring of a Yorkshire version of 
" nationalism." 

Yorkshire people have always 
fell th oi were members of a 
.small independent nation. Bul 
the feeling usually stopped with 
cricket, a belief that they sing 
better than the Welsh and an 
illogical suspicion' nf all things 
southerit This ba n changed. 
They are determined iliai they 


will not be left out in the cold 
economically but welcome the 
** incomers " — businessmen and 
their managers who invade the 
county from the south and 
Europe. 

They are more ready lor 
change. They have seen the 
faces of their towns trans- 
formed. Some of the older 
hands don't like the results. 
The young people, in general, 
do. They welcome the kind of 
shopping scene and night life 
which is a cross between 
Majorca and Middle America 
with a Western saloon within 
sight nf Bradford Cathedral. 
They remember the lust old 
pubs their elders regret as just 
dreary drinking dens. 

Most people agree that a 
quick look at West Yorkshire 
life suggests the country is 
weathering the economic storm 
very well. But those in. the 
know are worrying about the 
immediate future. The harsher 
facts are spelt ..out in West 
Yorkshire’s section of the York- 
shire and Humberside Regional 
Strategy Review presented in 
March. 1976. 

West Yorkshire challenged 
the Government's view of the 
future of wool textiles in the 
area as over-opium sue. “TUe 
outlook for wool textiles, cloth- 
ing rind in a lesser ■ vn-iiJ coal 
mining has become increasingly 
black a> these three basic indus- 
tries have come under growing 
pressure from foreign competi- 
tion... These industries account 
fo 19.1 per cent, of all employ- 
ment in We<l Yorkshire and 41 
per vent, of all primary and 
manufacturing industry arid 
employment." 


The report also regretted the 
way West Yorkshire had fared 
in the Government's pro- 
gramme of diversifying civil 
service jobs. “ though the Hard- 
man Report recognised Leeds 
as an efficient solution.” It 
points out: ** This dispersal pro- 
gramme was particularly signi- 
ficant for West Yorkshire be- 
cause the jobs involved were of 
a different character to those 
of former programmes — the 
formulation of policy and its 
implementation at higher levels. 
Such employment could have 
made a substantial contribution 
to career prospects and the low 
income problem in the county." 


Earnings 


un low incomes, the report 
discloses that the proportion of 
workers in poor quality jobs is 
higher than the national aver- 
age. - West Yorkshire has the 
lowest average gross weekly 
earnings, the highest proportion 
earning low wages and the 
longest average working week 
for all full-time male em- 
ployees. 

“Only a few counties — and 
those are rural— demonstrate 
poorer characteristics, and this 
is due to low agricultural 
wages.” 

This does not clash with Ken- 
neth Woolmer’s vision. He talks 
optimistically about the long- 
term Future of West Yorkshire. 
He and his colleagues believe 
that the jobs will come. They 
believe that what West York- 
shire has going for ir will, win 
m the end— hard-headed loyal 
workers, pleasant surrounding', 
even greenery among the old 
mill chimneys. 
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' So you ve missed the eye-catching West 
Yorkshire display on the ‘Centre of Britain' 
exhibition train iTR AINEX) and our expenses- 
paid business -tour. 

But not to worry’. 

You can still find out all that's 
happening in Britain's most progressive, 
County— its industry, its national and 
international trade, its tremendous range of 
industrial sites and office premises. its 
dynamic communications, its 
magnificent countryside and 
. its bustling cities. 

Send for our colour 
brochure now and you'll see 
there's a future for your 
business in West Yorkshire. 

Contact: John Rees, Executive Director, 

• Environmental Planning, West Yorkshire 
Metropolitan County Council, Chantry House, 
123 K irkgate, Wakefield WFl 1YG. 

Tel: Wakefield 67HLExt:392Z ' 


Sfc WEST YORKSHIRE 

llclmpofitan CounU Council 


Where business conies and grows, 4 
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is m power 


...in o big v-a>-: Equipment essential to The 
safe operation and control of electricitv 
generating planfhas been supplied to 
Hundreds or power stations by the 
Hop kin son Grcup- 

Emergencv dosing voltes tor ail types or 


nuc iea r rea cto'rs; soo tbiowers, stec m a nd 
feed valves for fossil fired power stations; 
wo ferscreens and strainers for 
hyd roelectric schemes—' v/Harsvsr the 
form of power generation, Hopkinsons 
can help. 
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Hoplcinsons Holdings limited, P.O.Box B27. 
Hudderfield, HD22UR 

Group Companies: Hopkinsons Limited 
J. Blakeborough &Sons Limited 
Bryan Donkin Company Limited 


lyVCl nAl.I.T.l F7iT3Iir<STi (4 it i 7H1 lliitti' .1 


John Moncrieff Limited 






ALTHOUGH a lot of outsiders The industry has made itself makes a guarded promise of an ' 
see West Yorkshire as all mills more efficient and cleaner in improvement in ., employment, 
and mines, it Is not even half recent years. A series of raer- M These sectors of the industry •; 
the story, as anyone who grew gers have brought about a have been rebuilding ..their.';, 
up in the area during the last rationalisation which was long labour force. If present &- '' 
half century knows. The area overdue if the industry was to pectatlons. materialise, they will 
is a great centre of the printing compete with rapidly-growing have to operate more shifts and 
industry with Sharpes and low wage textile industries in take on more operatives in ‘the •- 
Lund-Humphries, the famous other pairts of the world. But autumn.” 

fine art printers, at Brad- in making changes the mills Tt was textiles that gave the .; 
ford, to name ■ but two. have shed a lot of jobs. So now c ^ies of Bradford and Leeds, .. 

A factory at Halifax gave people do not have to go “into fierce ^vals in everything from : > 

cat's eyes to the roads of t’milL” The trouble is that t ? wn P la nning to sport, a great 
Britain. More than 20,000 West in the present economic climate Leeds was . always, the 
Yorkshire people work in food, there are not enough other jobs refltre of wholesale tailoring. ' / 
drink and tobacco manufacture, in West Yorkshire's old textile tr ?^ e - The factories of the great ^ 

while there are 38,000 in cloth- areas to make up for the lost Street multiples. Burton, 

ing and footwear. places at the loom Hepworth, John Collier, are in 

But it is the wool textile,-, a . . ^ S - 

C01lfllCt ^erSoth*^ flT2.nJ “o? 

in thP in This is why there seems to be Bradford and Halifax and Hud- 
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towns iu the past. Bradford, iu Th “ is wh - v seeras to be ® r f5“ rd “ d L"2.? Ud ' 

narfirniar sn-ew «n nn wool a confusing conflict between the aersfielci a doorstep market. .. 

Whence' eg- centre was ma* ““ of th h e indiBttial ^ ^ 

sivelv d eve toned manv fine planners about the industry and been hard-hit by cheap imported 
buSLs wit ^itoZ bufi® those o£ *• leaders of the in- foreign suits. Others have con- 
££? kSSdiSS its only dustr * itself * The county centreted a big share of their 
R^ency treasure a pub But councirs .th« People are business on retailing, run down 
nobodv dared to touch the Vic- ov er-optimistic over the indus- their manufacturing and further 
5£? d, JS£5S wool *7“= Sf! ■» “-25SW «“« 
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Fvnhancio piur-iuc juuh. Aue opoiuism uuui. Ana. noueus j ^ - 1 

a u«v 5 mniT fnr a of the millowners is based on sounds, a warning on this sub- the last 20 years.are : many.^The used to-be, a .a., 

£?J£.*25. f of l what they feel is a golden iect “The flood of cheap suits years have - seen thfivgniwth of Tama? 

SliSl tnf vSf iuntTe rationalised condi- and jackets from Romania, the Illingworth Mortis gre inp- in.- the : industry -, r: j 

steaming dam with tall ndicu- tions Poland, Czechoslovakia and Into a giant of the' Industry. On we've paid. -a- price* 

lous chimneys, but many of the Mr Miei]ae , R obertSi chair- other Comecon countries re- the :o tber hand, a .one-time giant, changes.'. J A' lot of jbl)£, fiavi ■ : •: ■ - r ■ 
west Yorkshire ones are quite man nf th . r>oio. »t of the dyeing and flxus&ma^ -side, gone: •‘K "couldn't : ! l^eLany^Jo£fie‘^ , 


steaming dam witn tall ndicu- tions Poland. Czechoslovakia and Into a giant of the - Industry. On we've paid, a price* 

lous chimneys, but many of the Mr Mieiiae i Roberts, chair- other Comecon countries re- the .other hand, a one-thne^iant change.' J A lot of : jbbjtWifTv. , : ■: ‘ - r ; 

West Yorkshire ones are quite man of the Wo ol TextUe Dele- mains unabated* despite the of the dyeing and finishing- side, goner.^x^ 

noble buildings. They are sation> based in Bradford, has warnings of the textile and the Bradford Dyere^A^dkttOT. w^ 

pleasanter, older locals claim. j ust announced in the local clothing industries." b* 8 shrunk. .. Ottor. ^ householdr^ th^bldorder in iheiflte'sfc. rtlJ J 

than a lot of the modern con- press: “The outlook for wool Bat the wool textiles industry names have gone. But the f Rairw- jjlyih TV scripts asijiiOOdt 

crete factories on the industrial textiles is now distinctly better has managed to boost its export ^ ens an< ^ Emsleys ‘and. the .nhagiBatiohs : of novelists ^ra ,,.. rr ; t ; 
estates at least, from the out- than at any time during the past earnings to about £250m. a year, Amblers and the SaltSithe gjreat stiiii .seein-to.live.iii the woS^,,' -; 
side. But turning raw wool three years.” This is good a proof. Mr. Roberts says, “that mill-owners^ ^ of the past,: are". eri- ^f.flie.'BrpUtes.' -If survfves ^'^ '■ ' J ^.. m r.c 

into cloth was traditionally a news for Bradford and district, our relatively small labour force .shrined in -statues, '-public- halls jti-a r ^ni^f ifah]^ ^ ;;n 

ereasv nnisv dirtv inh nnd Ua nnint, n„i- un »i : „> nnrf hnsnital wards-. • ''--A-ar ^ IT- _ 


greasy, noisy, dirty job and He points out that wool, one of is more than pulling Its weight hospital wards-.. injlj'’ in Bradford'yhicii'sh^^. B 

proud parents of the years the first commodities to be hit in the struggle for national •'. Once a typical worker wmid ttie-iadustty as »t was ^ to schda^ ^ 


proud parents of the years the first commodities to be hit in the struggle for national •'. Once a typical worker wiwud ttie-iadnstty as rt was te .schdiflr ... 
before World War n used to by world recession has been one solvency." . he a sqnal^ man.ih a'libth.C^ : <3ifldrei r l 1 ^d;.:loari£ts.'..feeo^‘'!. ,,: u!. , i b ou 

vow their children and grand- of the first to recover. The industry is still proud of slightly deaf from. Ihe row .of thing is there— eyen to the miH '■ 

children would never “ work in Activity in combing, topmak- the scale of its in vestment plans., the old mills. No w.it fe as^ ^liltely'-riiaflagh^ it a 

finill!” They got their wish ing and worsted spinning has Over the next two years more - lobe a - tu r baned 5ikli_or a ( Paki- . days^vfrehihey *■? •; ; 5 

but in a way they did not been steadily improving- in than £50ra. will be spent. on new .i; 

expect. . recent months. Sir. Roberts machinery and buildings, which) 1.“ ',' 
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new jobs 


YESTERDAY. West York- after Cartwright, ihe inveniwr iVatiriQai Front. As one liberal 
shire's industrial planners laid uf the puwer loom— and the Bradfordian put it: ” Where are 
on their most ambitious project heavy wuollen dbtriel of Dews- all the Poles and Ukrainians and 
vet They booked a block of bury and Batley. One pessimist Latvians who came here after 
scars on a British Airways jet put U this way: “ All the double World War Two? Thb're Brad- 
and flew 62 Soulh-Easlcrn indus- talk about ' rationalisation * fordians now. It will take a little 
trialists from Hcallirmv to can’t hide the fact that things longer with the Asians because 
Yeadon on a sight-seeing trip, arc tough. Anybody how in his they happen to have .darker 
There was lunch a! County fifties and earning his money faces." Kenneth Wootiner 
Hall. Wakefield, and drives from textiles is suing to see describes the present troubles 
round tile whole county look- hard times for most of the rest as “just a hiccup” -but admits 
ing at industrial estates and of hia working life." Asian leaders are worried^ How- 

pieces of **acant land where Council Leader Kenneth ever - there seems little in the 
factories can be sited. Woolmer argues passionately facial situation to. frighten away 

The trip was the culmination that areas such as these should industrial development, 
of a project launched by Mr. get a lion's share of Government u \ s impossible to discuss the 
Geoffrey North, the county’s consideration for industrial de- facilities for new industry in 
industrial promotion officer, veiopment About Leeds he is the West Yorkshire area with- 
He contacted 7.000 businessmen optimistic. “ 1 don't lose a m ,t mentioning Bradford 
by direct mail, inviting them on single night's sleep over the University. Tt grew out of the 
the flight The figure the county future of Leeds," he says: “ Jt 0 jd technical college in Little 
decided on was 62. but the is going to be the capital uf the Horton Lane, once the main 
response was so good that a few Ninth. No businessmen con- training ground for the maria- 
days before the flight there was sidering investment outside g ers and technicians of the 
a waiting list for cancellations. London can ignore Leeds. But woo l textile industry as its 
Recently, loo. the county took tlK-re are other parts of this neighbour, the Regional Col- 
part id a joint Yorkshire and county which are not so lucky." 0 [ ,\jt, was for the design 
Humberside project. They hired _ . aide. 


A COM PLETE TRAVEL SERVICE 

is offered by Frames r 'fpr holiday and 
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a train and sent it round South- \1imriJ T ««. . u 

East mainline stations. Euslon. ® f h 

MaryJebonc, Guddfnrd. Bngh- Another bright spot is Hud- lhe u P-to- 

ton. and many others, carry- dersfield. known hese as a textile mana»emem training 

mg an exhibition which was town and the home of fine wor- ^ e "jres in the world. It has 
a West YorKshirs shop window steds (Huddersfield worsted a staff of 60 and lhe S^ eal ® st 
for businessmen whn might be suits fetch about 1300 retail in , “ 0U F ses .“"J . ti ' e 

looking for development oppor- Tokyoi. but cushioned against intake of post-graduate 

tunilies outside the high wage the worst by a big ICI factory students in the U.K. But 
and high rent bolt of London and a healthy engineering in- sreat w «rkaday value to busi- 
and the South East. dustry. And the Wakefield Dis- nesstnen. besides its senior 

Around the pubs and uther trict lonks to the future brightly, ** ecul ' vc programme, lies in its 
public places of West York- expecting a rebirth of Us mining *v 30T t courses ranging from one- 
shire, you hear some pretty industry when the huge new ” a - v s ® n,i nars to six-w eek ses- 
cynical remark t about this kind scam at Selby is underway. sions for senior management 
of spending in a time uf reces- But Mr. Woolmer believes 1 1 1 1 ■ 

sion. Bui the county's planners there must be diversity in the - 

are certain they are on the county as a whole. Hence the - § £2 

right lines. search for new industries The ■ 

One of the county's problems planners point to a good labour 
is the decline of the textile in- force with a history of industrial Buildint; a structure coda 

dustry. The industry’s leaders peace. Mr. Calcin Remmert, a a* 'iIT 1 , * u "" rd ? 

prefer to call it " ran ana lisa- Texan who is plant manager of " 8 lerms engirM 

tion " — certainly, wonders have Cameron Ironworks, a U.S. com- We combine years of exi 

been done in productivity and pany that expanded into Leeds to meet entirely your 

the industry's export record is some years ago, said recently: 

good — but Lhe overall effect is “ If you provide Yorkshire 

less jobs and m areas where people with goad wages, good 
traditionally a.« many as half working conditions and mean- 
ihe working population earned ingful employment. you'U attract 

their money in the woo! textile a strong workforce." And he r _ 

mills. adds that in the 12 years since 

The problem i ' seen at Us he arrived from Texas, the j|HRV |jj 

height in a city like Bradford— factory had only two short * S 

which has always regarded itself stoppages. V 7] PS 

3 ^ “ Woolnpolis " and even ti is impossible to look at 1 T i 

named its fine city art gallery employment in West Yorkshire m r J U. 

— — — — without considering race I pi 

relations. The recent clashes ir "" ‘ 1 — ^ t-J 

between immigrants and the 
National Front in Bradford havo 

been given wide national pub- f 4 

licity. Many people in West 

Yorkshire believe the situation 

has been overplayed. Cenainly j 

the local newspapers, particu- 
| B B W 4 ^ larly the Bradford Telegraph 

“ 1 — r “ 1 ^ ^ and Argus have handled the F° r more Mormatton tn 

matter very responsibly and 

Jf M done much to reduce the Cl m fwu _ I 

temperature. " " " * 

if Level-headed people point out 

that Bradford and its surround- Jx - Dl 

\dK ins areas have always had \ 

gu gj^ 'immigrants. It is hard to WM X\ 

■'Jb& X imagine any permanent racial !■ yJ SHERI 

strife in a city where some of r ™ 

l * lc businesses have iW 

borne names like Kassapian and 1 U 

Faustinu Fano- Indeed, Brad- 

IVRNSLEY St RIFON f° rc * had Us little India long - 1 

‘ before anybody had heard of the ' ~ 
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environment 
many tastes 
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I^hn<»o WhJn ^ world- —from cheerful comperes and utes or a businessman's office. 

Soa « y stjl1 ™^ian S . Some Asian Cricket is a religion. There are 

u-™ „ , ,eaders Wiere that with preju- two regular county ground, in 

r ^J?o^-TTnruJAr« , iT l u l eisur f development dice at a peak at present, the the area, Leeds and Bradford, 

' r w£miiies abound in **?* bisgest dobs are not helping the situa- and several others where occa- 

.^jfeopttuuiies aoouiui m the eftange to the life-styJe of the tion. 

^metnlpoUtaa county to ordinary working population of ™ r 

jdftlge both these passions — the county is the «rowth of The facilltjes fnr °«tdoor life 

«£* Jot more. Certainly, any clubland. These down-market consideraWe * Tourism chiefs 

feer from south. of the Trent night clubs, grown out of the *** W “~ J ' v 

- 


point to West Yorkshire’s 

a - life among "d«k SStoTS Stolid “ilT and string for exploring “win beT Tate TstOs before 

Sftic miU^and dothsapped’ sawdust working men? clubs, thev top rhe tabic aS 

^ ^antly are still aVatt^ ^ 

leagues. 


e’ 


sional county matches are 
staged. And though Yorkshire 
seem to have lost their grip of 
the county championship (that 
expert Freddie Trueman say? 


coasts. Lancashire and York- 
shire and the Lake District an 
easy day trip away and rugged 
dale country within 45 minutes’ 
drive of the town centres. 


rised. spite . of tightened belts and 

course, the days, are long late-night liquor laws that don’t 
‘•cjfwben Z B. Priestley could. exactly hasten conviviality, 
tfteof chamber music concerts Perhaps the best-known onp 
r^he elegant wool merchants’ is the big Variety Qnb at Bat- 
omes along Ma nn i n gham Lane, ley, a small town in the Heavy -■-» . . . 

i&dford. And more recently. Woollen District, setting of an- r lOUnSulllSf 
tj&e early 3960s, the old town other well-known Yorkshire ® 

jjgres^uffered from the slump novel. Keith Waterhouse’s Billy __ . . . u llip 

£ traditional live entertain- Liar. It was the Variety Club town Yorkahiremcn sing about. , be Lancashire border laJie 
lent I«eds lost three theatres that shot into the headlines by . s , &ee . n described as "the lo Q )d TraHord and Man- 
— - ^ — =— • » — • " - ■- - - ““"i *» West Yorkshire's ' 


Ilkley, the little raooriand 


standard. The local 
which nurtured stars like Jim 
laker, provide an exciting 
Saturday afternoon. 

There is plenty of soccer — 
from the giants of Leeds United 
to the humbler league clubs 
like Huddersfield and Halifax 
Tow'ri. A short ear trip over 


-the fine old Empire became a booking Louis Armstrong for a i ewc ^ 
epatjaeot .store and a promise week’s season. It is said that tTown * 


It has several points of 


you 
Chester 


United, but don't let 


any Yorkshireman know you're 


iyUjj» Empires to rebuild on when Armstrong accepted the aPP^al— handsome houses lor glJ - ng And though West York- 
aiither site never materialised, date he was under the impres- „ j “ m cf,„ s shirt- is the birthplace and 

stronghold of Rugby League. 


flUtUPi uw.va uMuc&iOJiacu, Uftic IIC w« illiuci LUC uupiry f 

eanse variety died around the sion that Batley was a London and Bradford at much below 


inie time- Bradford lost one suburb and wasn't too pleased London prices, miles of unspoilt tbcre ^ dozens an d dozens of 
•ieatre and smaller towns like to discover it was 190 miles n ’ ooriand a fl ’ Vk ’ minutes from 


the town centre, a good concert 
hall and a flourishing little 
theatre. 

These days it is setting out 
its stall to attract more cun- 


Rugby Union club* that wel- 
come both players and sup- 
porters. 

All thij, make West York- 
shire a pleasant place to live 
in. This isn’t lo say that prus- 


ferences- In this area it has peetive residents don't need to 
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Transport links 
improve 




*i. 



a 


to 


laltfax and Keighley their only from what he regarded as Bri- 
heatre. tish civilisation. But he played 

.- V . the date, was a brilliant suc- 

Frtimhminl cess, and was the first of a long 

(fauuiuuai list of international stars to 

Bat in recent years much has take the Ml to Batley. 

opened to fill the gap. The You hear divided opinions always been left behind by ijs shop around. In spile of major 
jtdiTional theatres in Leeds about the clubs. Some people, near neighbour, Harrogate ( now c ] e an-ups of the old towns. 
^Bradford are now under who cannot be dismissed as * n the North Yorkshire there are stilL some unlovely 
fly municipal umbrella. Brad- stuffed shirts, deplore them, county). The National Union of patches, bits of the area near 
«C actually owns' its famous arguing that— with their increas- Journalists has chosen the town Leeds city centre, where dc- 
ffltambra, Leeds has bought ing exposure on national tele- f° r its next annual conference velopmeni has not caught up 
ifei’Jease of its Grand with a vision networks — they per- and many other important orga- and chunks near central Brad- 
ledge to keep it going as a petuate just that doth cap and nisations are interested. ford which are developing into 

f itre as long as the lease lasts, fish and chip image the -county Sports facilities arc excellent. Asian ghettoes. The county’s 
jjpd'all over the county— aided wants to shake off. Another too. The amount of greenery planners are determined that 
j generous chunks of public more serious complaint is the dose to towD centres mean ex- these problems will be deal! 
r$ blimey — smaller, more a rant racial nature of a lot of the jokes cellenr golf courses within min- with when prosperity returns, 
'"“^srde, theatres have sprung up. 

■*^7or example, the small urban 
rid of Bingley, setting of 
ihn Braine’s- b^rt-selling novel, 
lom at the Top. now has a 
e arts centre which any big 
fcmight envy. Its' range is 
Hde‘. 

( The traditional centres con- 
me to thrive. Bradford has its 
mous St. George's Hall, over 
years old and one of the 
_ est British concert halls, 
ieeds is well served with music. 

po. and the Triennial Festival. NOBODY GOING back to the to be. Leeds has established tion over the counts' would be 
leered to international fame by town centres of the West York- itself as the commercial centre more feasible to-day because 

eople like the Eari of Hare- shire county after an absence of Yorkshire. From here we the old West Riding dislike of 

nod and clothing, mamifactur- - 0 f even 15 .years would recog- can offer the whole range of long-distance commuting is 

:g business leader Sir ^ Jack n j se them any more. Their merchant banking services to dying. ” Its a long time since 

®. is claimed as Britain's transformation has been brought companies anywhere east of the people had to live in a back-to- 
case of choral music. At about with the occasional eye Pennines." back house 50 yards from the 

ersfield, perhaps the for beauty and not too tmuch Leed s business development mill,” one local businessmao 

antest of the smaller West vandalism. is continuing with the big said. *• And wherever you live 

Bradford was tlie quickest off R ag ian Centre, a new complex in West Yorkshire, you’re never 
the mark. It tore itseif apart. w hj c h will contain, as well as likely to have the journey to 
The old steep cobbled streets, commercial premises, a new* and from work of the average 
designed to give a grip to the British Home Stores and a London office worker, 
wheels of the wool drays went. Boots Department Store. And After accepting the srnooth- 
Any visitor now feels as if he there are talks in progress ness of travelling within the 
is in a space age city. about another major site behind county, are long-distance com- 

Leeds took things steadier. The Headrow. All this has munications good enough to 

In spite of its new blocks and been good for Leeds. But the attract more businessmen? On 

pedestrian precincts, it has county’s planners believe that it the whole, they are. There are 

retained its old flavour as a is illogical for commercial firms frequent Inter-City expresses 

noble Victorian city and its to think of Leeds alone when it between Leeds and London, 

central development seems to comes to office siting. The journey takes around three 

have made most sense commer- hours, but one hears frequent 

cially. This is in some way T)nitiTocc complaints about an important 

accounted for by Leeds- posi- x ailllCdd mid-afternoon train that takes 

s®“ a . s . the ^ „ City After all. they argue, there 40 minutes longer. 

Yorkshire, a status * are few places with easier com- The Ml link with London Is 

hardly be munications. Take Leeds and 

Bradford wo “i d . ' “S ® f Bradford. The speedy and 
38 ^ regular train service does the 

U-miJe .journey between the 
cities in just over 15 minutes. 

This means that anybody ran 

leave Leeds city centre and be offering regular* return flights 
at any point in Bradford city lo Heathrow and services to 
centre in about 25 minutes. Amsterdam. Belfast. Dublin aDd 
Communications are quick and Scotland, offers good facilities 

_ . _ . ... painless between most of the for private company flying, 

County BmK. ttl« yenhmt ^m gS, reentres . facility, ured Insularly by 

of NatWest. and Hambro Life. Yorkshire manaoprs of s-uoh 

A County Bank spokesman says: So the policy is to persuade a ? Philins and 

■* It seems to be the right place commercial undertakings to ^. orapa " Jes ,. a .f. . , ips ant f 

look further than Leeds. Plan- Rown tree- Mackintosh. And 

ners point to bargain office planted midway between Leeds 

rents all over the county. The and Bradford, the airport offers 
Kirklees CouncU (centred at as painless a journey between 
Huddersfield) offers rents at aircraft and business as any 
20 per cent, the South-East executive could wish- 
figures. Caiderdale. which Hotel accommodation in the 
started looking more like a county’ has unproved consider- 
commercial centre when the ably in recent years. New 
Halifax Building Society hotels like the Norfolk Gardens 
decided to build its new multi- in Bradford and the Ladbroke 
milli on pound headquarters in Group's Dragonara in Leeds 
the centre of Halifax, is also have provided a more sophisti- 
putting out the bait to office- cated range of services than one 
bunting businessmen. normally expected in these old 

The authorities believe this industrial centres. The older 
spreading of the office popula- Queen’s (British Transport) in 

Leeds, one of the last of the 
■grand hotels, offers built-in 
nostalgia, plus a hearty chat 
with TVs Eddie Waring if you 
happen to be in the bar at the 
right time. 

All the district centres are 
compact enough to enjoy on foot 
without getting footsore. A lot 
of Leeds’ main shopping streets 
are refreshingly traffic-free. But 
council Leader Kenneth Wool- 
mer is not satisfied with the 
centres yet. He welcomes the 
office jobs provided, but says: 
“We mustn't have cities that are 
faceless and uniform. The pub- 
lic doesn't want them. They 
want to have city centres with 
character — that can be lived 
in. 

'■One of the things that sets 
London above all other capitals 
is the parks and gardens right 
in the centre. I’d like to sec 
more of this in our centres, 
more greenery, more little 
parks.” 

It is hard to knock the en- 
thusiasm of a visionary, even if 
you know, as he knows, that 
there’s a long hard road ahead. 
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OFFICES 

Leeds Centre 

Ground Floor, Park Row 
3.654 sq. ft. plus basement 
offices and strongrooms. 
Assignment of-Lease. 

Ground Floor^ South Parade, 
L2Q0 sq. ft. plus basement 
offices and storage. To Let. 

First and Sixth Floors. 
Wellington 5treet. Choice of 
T.900 sq. ft. and 1.600 sq. ft. 
^modernised building. To Lee. 

12 GREEK STREET, 
LEEDS LSI 5RU. 

TEL: 33791 (10 fines). 


ideal for motorists and the road 
link-up between the two ports 
of Hull in the east and Liver- 
pool in the west an attraction to 
business. The Leeds-Bradford 
Airport at Ycadon. besides 


according to Professor Asa 
Briggs in his book, Victorian 
Cities, for more than 100 years. 

Leeds' new office blocks are 
now housing regional head- 
quarters for some of Britain's 
leading commercial companies, 
concerns like Norwich Union. 




The Hindle Group Jtfe 
of Companies 

EE/ffl SPECIALISTS, BRBAdflEG & SPUIBfffi 
WHOLE Ainu PRODUCTS LJD^C&edana St^Bradford2723* 
BIGlNE1IQHAliUFAPTllRERS:-CBAIlkSlAFT SBOCDISS, 

Nm^(a^mniON£flSJ LTD^ n*han St. Bndfoni 32284 
MfSa FUtfiOIF APHfCAitOR SPB3AUSTS 
6HffRA7WLP0MPftWaiHllSSEr|IARUFMT0BEB» 
PBwwsmainnsTWKnims 

POWER UNIT (HINDmLTtX.Dancaa St. Bedford 3369'^ 
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Angry exchanges in shipbuilding debate 

V arley warns on jobs 
if takeover is delayed 





are 


' ; ;i : ; •" " '> ■!' 




Owen hints 


Financial Ti«n«s Reporter 


*Y JOHN HUNT 

A WARNING that any further 
delay 10 the Government's 
plan? for the nationalisation of 
nr cfpnC the shipbuilding and aircraft in- 

ul ijtv Uj du strict would prove fatal to 

. whole aircraft factories and 

limit v ‘hf>le shipbuilding regions was 

JLUuli riven to the Commons yesterday 

- 0 -w hy Sir. Eric Varley, industry 

drugs bill *™^ hiphumng ^ is 

facia;: u« worst crisis for 40 
years." said Mr. Varley. “It is 
■SOME RESTRICTIONS raa;. have the survival of ihis.industry that 
.,t« be imposed on the prescribing '« now ul slake — the very sur- 
' of drugs hy doctors in order to viva!." 
limit the costs now falling on •* That is really the fire that 
the National Health Service.. Dr. the Tory Party is playing with, 

David Owen. Minister nf State gjjj ji i s the workers of the 
. for Health, hinted in the Com- country that are going to get 
mon* yesterday. burned.” he declared. 

He envisaged thi« possibility Mr. Varley was speaking in the 
• after stating that in 1975 the debate on the “replay” of the 
•" total cost of drugs, dressings and controversial vote taken a month 
Appliances dispensed m the ago on whether a Select Com- 
pharmaceutical services in mine* should now be set up to 
England was £37&ra. hear witnesses from the industry 

_ . . , .. r „ . after the Speaker had ruled that 

Hepiyinj to »r. Gerard rlw Bil] ^ prima facie a bybrid 
Aauphan who. ^rom ^he Opposi- nieasuri? _ 

lion front bench, had asked for , n a heated debate, which was 
some reassurance tha. the a j, a j n D1 ,-j rked hy constant angry 
Government had no intention n t exchanges across thp Boor of the 
introducing legislation tn restrict House. Mr. Michael Heseitine. 

- rhe right of doctors to prescribe, shadow industry Secretary, said 
Dr. Owen said he had Frequently Government had known year had 

urged the medical pmfe«ion m lb¥ nJ i es . had broken the rules lower, 
recognise that they were making onc^bad been caught out. So now " It is 
economic decisions 


warning 

by Left 





the PRDfE MINISTER should, i Mr., Rowlands it voidj l V„ 

be derrsidinfi justice instead ofMft*? counfer^tbdSctfee •' to eorr,<c ri ‘ 

. (nr ike Rntlsh rnp wt fm-thcr ■aViif llut 11 





job wiil he preserved. But we tion would be improved by BY PHILIP RAWSTORNfi 
want to make sure ibat we have nationalisation.'* 
a credible shipbuilding industry since the original debate, 
in this country." there had been 19 petitions 

Mr. Varley added: “Vt'e can't lodged by ordinary cltkens. 
give specific guarantees about aggrieved by the Bill, whose 
yards. It would be very foolish rights should be safeguarded. further cuts in 
to say that every yard throughout Mr. Eric Heifer {Lab.. Walton) Public spending 
the U.K. is going to be main- said the hybridity ffbestion had bc strongly opposed 

tained." .arisen in a' technicality. “Those The Prime Minister. . ... . . 

Mr. Heseitine proposed that in who work in the., shipyards are ing on the Puerto Rico summit • “What we are faced .withjis LtfchfieTtfr^d-^mwortfi^^ 
the event of a tied vote, the fully aware that an oil rig is «n meeting,, was ■ closely .ques- not jastice, but political reprisal affs on y :the:Eafronr ^ide £ 

$ Speaker should rule that ihe Bill oil rig. and that a ship is a ship. doited about the Govern, .masquerading .as: justicej he fl* had : been"' Oppo^^' «>i 

£; go to Select Committee, to iron ,l ' s Purely a technicality that wc meal's Intentions. - dared, 

out the problems of hybridity. a™ a^fiutiig about. m,. Erf c . Heffer, former Mr. 

He appealed to the Govern- Mr, David Lanible (Lab, Ayr- Minister for Industry, de- lowed 

meat to support his proposal to c } sa .j d ^at 1 

“demonstrate their good faith" in P?. „ climate 
remedying the Opposition s sense the Rotherham 
of grievance which ihe Prune general election 

Minister admitted existed _ ons ?5 va v ^ -” 1 ‘ Tf the reports referred to ‘course. precluded subsequent :re- ,i5HeB^Angola%shQt^lteb^^ ana 


oro 
id k . jMi/Ktr 

I 




MR. MICHAEL HESELTEVE 
“ Government broke rules.** 

been running even 
not 


it was .seeking to suspend ihe cyclical recession. This is clearly ihon should be left out 


the , „ „ 

bridity that because the Government would also kill the 
Marathon shiprard on the Clvde Devolution Bill which meant 
was building a vessel classified there was no chance of a directly 
as a slip, at the appropriate elected assembly in Scotland by 
time it should not have been loft 19 " 8- “ Is that what the SNP 
out of the list of companies to want? If they again support the 
be nationalised. Conservative Party to-night they 

Mr. Heseitine said that the are voting for these things.” 
draftsmen had been instructed Mr> Richard Wain weight for 
short-term to draft the Bill so that .Mara, ^ Liberals, said that liule had 

rhanerert «mw> Hip last min mr! 


time after time.” 

Mr. Stan Newcns ' (Lab_ 
Harlow) said that there was 
an impression that 
Minister intended 
future eats in 
because of foreign 

Mr. Norman 
Tottenham) 
minded Mi 

“ thorp 1 c 


.seeking clemency for the men - that , their ciiizens ?iiig!, 
sentenced to death.- - . on similar. ^ 'durn&i&vtfi&ai 


v-ce 
‘ Ifl \r a { ru: 

n-ViJ 




Petitions 


Textiles aid 
scheme study 

w* 

Financial Times Reporter 


had 
Alienee 

vo'!Sd n *’ n S?, h 'h?T«rbln l ".o d m "n ly SU ,hat il C0 “ 1 ' 1 ma them L fiTi w ^IpbuiTd.rV wou'd not 

reasocabie _ “ B ; b 5u“%,° « SJSrfSS 

? j l\P3iltV needed. Mr. Heseitine said that only 

_„”. rs - Lynda Cnalker (C.. Dealing with jobs in ship- “ diligent and patient research'* 

Mallasey) complained of oyer \j r \arley. desriiug with the building, he spoke of the need by Mr. Robin Maxwell-Hyslop 

prescribing by quantity, parucu- a j rcra fi industrv. said that not a to maintain the maximum level had revealed the Bill's hybridity. 

larly hy hospital doctor?. single proposal for a new in- of employment which was The Government claimed that 

Dr. Owen said ibis was again dependent * project had come practicable in pons in the North the crisis facing the two m- 

a question involving clinical from the companies concerned. East and North West and in dustries was so great that only rnV rD\n>c<vT i a 

freedom and i: \va? impossible There had. however, been new Scotland. The Government could nationalisation could save the F^i, ls f u 0nsiQe Jr 

to isolate one area in imposing proposals put forward involving not ignore the fact that whole jobs involved. But narionalisa- I ™“* we 

restrictions Bur many hospitals total underwriting by the communities depended on ship- tion had been shown to be only mV ■ a K' er 

required a consultants signature Government. building and ancillary industries, a way to run down industries r ,o!f in ,, a ., n 

on prescriptions for expensive "That is nut much of an p «hiic ownershifj was their last more slowly, at a cost of “ untoid l ' Jr “f. 

drugs and junior doctors were achievement. The industry is no hope. millions." 1 ■ • **“■ 

only allowed io prescribe fnnn looser prepared to back projects British Shjpouilders would There would be no difficulty V" “f*?' stated 1D the 

a limiied nsl of druu* with us own money and its own provide these yards with the in negotiating a rationalisation jesieraay. 

judgment." he observed. modern equipment so badl;. of the industries at trivial cosi. He also told MPs that the Gov- 

fay quite solemnlv that un- need '? li - he said ' »-mmcnt is considering requests 

The Government- was abso- Sir Derek Malker-Smitli I'i. fro;n the Lancashire cotton and 

described the allied textile industry and the 
plans " a British jersey fabric industry for 

can give an general, unsubstantiated, and ;in- schemes under section eight of 


h* “° 1 o^5 nin w S : encies "for the. hoWihff of Earo-.thah cheers r accust wnedurrj 

beyond April, W ^ elections rin June. - 1978- UJe-^pi^cedur^:;^h«h- 


former Permanent Under Secret than - dite’^^wty-fcriea^rconsti^pii cniy ■- 1 

uh i?s ra T M n^r e «^Mi y tary at the ' Home : Office, who titen<^. ->cairacy ; & couMmg,, m ^y.r,' »= 

l*™ 11 . v PU 7 Uc : gave evidence- before the - Htmse-woOld nratter more tiiaa. fipeed-r' . ‘ 

he - of Commons Select Committee a. substantial . ndiff erenCe 'firma*! 
agreed. But we have an over. 




European elections yesterday.’ UJSL : electii>ns, saW SiY.Phillip, , ,. t _r 

Sr PhiHin whn -was i : -'GuWeBneb.'for xe'coiliLts 'BhoiiSt' ** w* ■ ... 

l'nirup, wno tvss asKca . , i imini'.- ^ 


riding requirement to ensure _. 

that industry is able to finance . SlI ‘ ^" iru P' annexi be- uniformly 'determined- fioiff: lizn'^-'*^ 7 ,,m 

itsetf in- a proper to ftn- ■ ij*®" 1 - ^tiS*SS£& J- *' ttSitf. M .welL - at i 

vide the dividend that will ■' cluef counting oflicer in tt 
enable the social expenditure '■ ^referetidum, pointed out- 

easier to- group- tor . • r • , • 

^ r - ■ - • f - •• jj! c :ir.n> 


In the course or the ■'vhansei. 

Dr. Oven aeknowledgc-d the pari , 

reduction' reducing ^ quickly . °[Le ' Bri t ^ ^crlft Qewrmincd to msunlain Hertford E» 

the excess profits which wer I f ‘"dusrry may find itself excluded *5 l P 0 “ ,U “ n A - m , Scotla r ,d - he Governments 
feature of the dru n s lndiKtrv in frf,m maiur new developments 3 ^ >oood - v car ? an senera . unsubstantiated, and mi 

thp lP50c and the’earfv isfio* "' l,ic!l c: ' n hrin " Jobs and ensure absolute guarantee ihat every probable assertion lhat the post- ihe industry Act lfl.2. 
Hr praised the efficiency of ihe ,!,! ■ <"otinu-tion of technological 
industry and us coniribuuon io Cil !^.'' ll * v 
the nation's export «.,arning«. 


"Tlin very future 'of civil air 
craft manufacture in this coun- 
try is at stake. That is the stark 
reality." 

Further delay in nationalisa- 
tion would entail the loss of jobs 
in the Home Counties. Ihe West 
Country - . North Wales and Scot- 

'“"hc said that Lord Beswick. THE NUMBER of dolors leav. emigrann 
chairman of the organising com- Britain to work abroad has available. 

MR. ROY MASON. Secretary for miitee for the nationalist air- almo *j. douoi«l since 19i(kil Mr- John MacGregor (C. Nor 


Mason sees 
changing 
defence mood 


Ennals challenged by Tories 
over doctor emigrants rise 


doctor* was not 


He told Mr. 
tLab. Brent S i 
number did 


Laurie Paiitt 
that a large 
return. “ having 
experience 
fere very 
ood that they 
return to 

m ax ujiu i»»r> ui.il m isiriu, iow siaie oi morale in me pro- 

are "now "’asking theni*elves ' U BniLsh aerospace." preliminary anaiygs suggested fessfon due to their poor terms Dr. Gerard Vaughan, an 

• Havp WP nif tnn miiJh- Mr. Varlev saw a continuing that more than 1.000 L.R. and and conditions and poor salary npptiniion health spokesman 

tfii ‘When are we to cu» future for aircraft work at Prext- Irish-born doctors left Britain prospects compared with over- Mid that for a Jons 

some mirr" " “ wick and ^ numoer rePirmns may seas." Fnnais had denii 

In ihe shipbuilding industry, have beec l^s tnan oSO. This Mr. MacGregor added: “ Many ^nous emigration problem. 



to be mel.” 

Mr. Frank Aliaun (I^ab. 
Salford E.) warned that 
“savage cuts“ next year would 
damage the country's social 
fabric and create more unem- 
ployment- 

But Mr. Gallaghan retorted 
sharply that the salaries ; of 
those in the public service were 
paid out of the product, of 
manufacturing industry. “They, 
are not created oui of nothing. 
This f« the first priority we 
have to carry out next year.” 
he added. 

The Prime Minister - toirf 
MPs: “That is the problem 
which this country has to face. 
We cannot evade if by Just 
increasing public expenditure 
without regard to the needs of 
manufacturing industry.” 

Mrs. Margaret Thatcher. Tory 
leader, suggested that if the 


would be 



■Reiher existing electoral reais-. Ainu n'x* *'• ‘•' •'v*'-* 

new ones * '***' £ ifeibU, 

■ ■ •• •■■.■ . ^ .re-count on- a- Sunday, td Scot- sp- 

un the other hand titere . land: ^According,- to Referendum -, 
wmild probably be need for experience, some Scottish locati^^^ . . a 
much greater uniformity id telec tiefj'might ibe re»Q«t«nt ran) 

toral procedures. J • send 'h^lot boxes ' if these -wgre j 2, II 

As in the reforehdumi .<^nV_.to_be ;cOtinted.^oniewbere else ori; 
ing officers who had" no’ preriods jrJStmday, T- -'• 
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■ofblue;Wo(iilii®iv 

TORY BARONET Sir BriuKtonJ%r^itary v peers^-«re fjir more 
Rhys Wiitiams .TKensiqgtonl . vpffpufar -than -liej . grey ; men 
proposed in the Commons -yes-v. ;>rtro- were life ' 



their titfes, 'they should not -: - ' jpiihho ^at . ferge.:'ra ucif- prefer 
he allowed, to : vote In the : Jje&$xrf b}ue ; oiuod iatiier^ian.: 
Lords. - . ■' •■■■^♦Jflie-.|e^bfc‘pihkrdfi4iteTuew^.'; 


r The question more people ;| ^*parate profit centre 


Government was going to “re- But he failed to get : pmr.ission v 

Bi U- td-make this - One : rarely meV.' an unpleasant 


time. Mr. 
Fnnais had denied there was a 


.store a better balance in public 
finance," the Commons should 
he informed about the changes 
by the end of July.. 


f e we d ^Co liege ^ Latim e^ ' Mr th e ' Secre ta r7 o f ‘ State said that combed witii an outflow of 512 codViUianVi^hWitoll sonTing Now what action was he going 
Ite^n sSd^tiiat d«ptte the leading figures? were pleading to m 625 in I96a-iO. and 543 your ova .constituents are work 1r ‘ * a . kK _ , ....... 


Success 


Irowins ^recogniunn P n*f the be able to get on with their work ui 196849. ing in European hospitals a- Mr. Ennals replied that the 

Soviet conventional arms build- ticder nationalisation. “This The number of doctors return- locums m their holidavs." No new contracts for junior doctors 

Up “we cannot unfortunateh industrv is the most serious ing to Britain in those years had doubt they were “testing the had improved their situation 

conclude that more resources industrial problem facing the remained constant at just over water.’ quite substantially, 

must be made available (or de- Government. The .*tark fact is half the number lea nng— 3S6 in Mr. Ennai* repl.ed that the Miss Janer Fnokes K... 

fence in the West. th;«l the problem of shipbuilding 1970-7L 3S7 in 1969-70 and 365 present outflow “ which does con- I'lyninuth Drake » thought “there 

“There are wider ore«ure« in is now urgent. Time is not on in 1968-69. . cern me" bad sianed in 197“-7:». should no! simply be concern 

take into account whether we in our side." The most popular countries for it was true rhai U.K. doctors bui alarm." There was strong 

the Ministries of Defenre or the Th»? world-wide order crisis for emigrating doctors were Canada were in considerable demand di isatisl action among doctors. 
Armed Services like it or not. shipbuilding v-a? well known, and the U.S.. which, together, overseas 

These pressures come from Par- said .Mr. Varley. In the past IS claimed just over half the total Even no>. 'ihe Minster iud:- 

1 lament, from the Opposition, month's the volume of orders in of doctors leaving Britain in each caied. the figunjs were he low 

from within political parties, and our ,'ards had hqen nnly 20 per of the three years for which those of a decado ago. There 

ultimately from the public 1 cent nf normal. World orders figures were given. were more doctor- in tbi> 

have to take into account all in 1975 had been only half those Mr. Ennals said that informa- National Health Ser-.icc than 

rhese pressure'" of 197-i and the first half of This tion a bom: the grades nf ever 'oof or- 


Bui Mr. Ennuis thought this 
v.iS not so much with the NHS 
.i- with i h<- organ i -a lion of their 
«v.-.n profession. Thr interests of 
doctor* were being considered 
* «ry carefully tn the working 
nut nf th<* pay policy 


WAAGNER-BIRO '75: STABILITY AT A HIGH LEVEL 


ORDERS ON HAND (ASm) 
TURNOVER (ASm) 

NEW ORDERS (ASm) 

EXPORT ORDERS (% OF TOTAL) 
CAPITAL EXPENDITURE (ASm) 
DEPRECIATION (ASm) 
WORKFORCE (No) 


1975 

1974 

CHANGE 

4.456 

3.522 

+27% 

1.650 

1.390 

+19% 

2.534 

2.990 

-15% 

72% 

68% 

+ 6% 

92 

; 98 

- 6% 

86 

90 

- 4% 

4.077 

4.010 

+ 2% 
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BALANCE SHEET at December 31, 1975 


ASSETS 

ASm 

LIABILITIES 

ASm I 

1 LONG-TERM ASSETS 


1 SHARE CAPITAL 

TOC 

Futed assets 

"61 

2 RESERVES 

198 

Investment*; 

30 

3 ADJUSTMENT . 

13* 

: CURRENT ASSETS 

311 

4 PROVISIONS 

5 LIABILITIES 

192 

Stocks - prepayments 

I5S9 

Prepayments 

1.2*8 

Trade debtor.", 

f » 0 

Suopiierc 

157 i 

licuid resources 

BO 

Short nvdcHfl wa kmg>ient< rrwRi 

721 f 

Miscellaneous 

22 

2.454 

Missedaneous 

122 

2258 


ZJS5 

5. CRSWT BALANCE 

4 

2.765 


PROFIT AND LOSS ACCOUNT for 1975 

1 EXPENDITURE 

ASm 

INCOME . 

ASm 

Labour costs 

79.' 

Gross tradipc orefit 

049 

Oepreaaborr 

Interest charge? ^ 

30 

&8 

Interer.l inr.ome 
; draff rtinary i.tr.omc 

?b 

c. 

Taxation and dues 

:c 



AMocatwn lo reserve? 




AButalionto adjustfnsnt 

12 



i Allocation to mvfistnwnt 

6 



Credit brtance 

4 


Jjfi 

t 

990 
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AKTIENGESELLSCHAFT 
Head O^ce Ma-g=rei9catiasse 70. a- 105* Vianpa/'Austria 
Telex: 11832 w-a b*wn Te?epftone . (0222} 57 95 45 


Boilers 

Steel structures 
General engineering 
Industrial plant 
Foundry products 



Air. Callaghan, who denied 
that he had come under any 
pressures in Puerto Rico to cut 
public spending, said that there 
was “general anxiety” about 
next year’s level— “and it is to 
that lhat uc are directing our 
attention.” 

If there vi ere lo be any 
changes, the Goi ommem would 
Inform industry’, the Commons 
and ihe country a* quickly a> 
possible. 

“It would he helpful if this 
could he discussed by the end 
of July." he said. But he Hid 
not want to rush It through in 
ihe past few days, esperialiy 
“if people fear thej are being 
tricked.’* 

In his statement on the 
economic summit. Mr. Cal- 
laghan said thai there had been 
appreciation of Britain's suc- 
cess in overcoming inflation 
through Its new “social 
partnership.” 

“TIip best hope for a sativ 


to bring in- a 

change. _ . • : • : - --hereditary -peet They invar-' 

The proposal was described as .1 lably - / treated everyone. 

• revolutionary by another. .Con- . : whether high- or low, with 
servative, Mr. John 'Sfokes ~ complete courtesy, 
t Halesowen), who, to much Labour MPs laughed and jeered 
Labour barracking, called for as Mr. Stokes. added that the 
a return -to the creation of BiD would lead to an attack 
hereditary peers. . ; on. the hereditary monarchy 

Mr. Stokes was jeered by Left and isolate the Sovereign. 

. wingers as he said: ** We -&U Introducing the .Bill. Sir Bran- 
know the Englishman lores a . don said it would, broaden the 



Lord, a Lord who is trained 
to be a Lord, looks like a 
Lord, and furthermore, be- 
haves like a Lord.” - - V 
Tm* BUI was an attack on the 


character of the membership 
of the House' of Lords. It 
would not aftect the voting 
rights of ' existing- hereditary 
peers. 


hereditary principle. There was But when Sir Brandon asked for 
no public demand whatever - : his measure to be given a 
for -what would, in effect, be a . formal • first reading, ibere 
mow constitutional killing off were no tellers for the “Ayes - * 
or the powers - to vote of the, and the Bill was therefore 
. heredjlaiy peerage. . rejected- 

Barnett to examine tax 
relief quaUfying rule 

OPPOSITION amendments to the^mritt lud. bedn -^rir-generous in 
Finance Bill alined at further the amo unt -of relief given , to 
concessions over heritage pro- heritage ^ property. It was mcces- 
perty were withdrawn last night gary to preven t major avoidance 

- when -Mr. Joel Barnett, Chief, of Capital Transfer Tax. He.wa*: 

factor? outcome in the vears pccretary^ Treasury, announced ^unable to accept, the inclusion of 
ahead for redndng inflation h^* * n tCBUon to re-examfne ni«~'ciosed companies^ ^. . I..-'. *. : . 

and unemployment, lies in a 

Io - the Commons ;&&ndtng 
Commlctco on the Bia'JIr. 'Bar-- 
nett said the lOryear rule had - 
been introduced -ib jeduc& abuse 

of the relief. . . 

"We have to; ensure the safe- THE- .WEEK OLD -tmoBicial 
giurdiag - 4t£vbuUaae->pc9|Mxiy'-'fe&lfce iby 5S). : docke7S;e^fl02^ d 
and jail those who wish .to use the fesfeKiasey 'Ddck-and .Hariaiur 
relief in thfi BHL I recognise tt Company, vhlcJi-tes-hiltflff jdl 
may' not be hecessarj’ to hava as 


policy nf maximum co-opera- 
tion between Government, 
trade unions and employers, 
cauph-d with fiscal and mone- 
tary policies that will encour- 
age the Investment and 
inerenied production that arc 
essential to ensure th#f wr 

sustain the present recovery,” 
he said. - 

One or two countries had 
proposed fiscal restraints to 
>«low down the rale or aiovvth 
which 
Britain*: 

But 

been a confident meeting 
sharing common objectives. 


docks 


peace; 


iopg a period as 10 years* - ,;":-. - .. .. TwatdV five Shipp; £»tf- 
“I think a three-year period, as loaded. 'coiildr te (iver’thUr^ora- 

htKi Koim ninnafiMW- ■■ati'i.iAil.uJ 'inn r -a ' . ■■ ' 


Britain 'lags 
over holidays 
for needv’ 


stage which would reduq* tfac -W- nibyMs‘;>, AssUciutron;7 
year qualifitog period - - -Traa^poTt .Md - Gea 

“F‘ was • totaking m-terass of .-Umpa ^cesiiKed - in ^ 
seven years, ; bat I- wll j . think which' will tie - SpniannEtidw 

about it*. further in th« light of by .^ie- shop &tewanls' 

■the discuation in comotitteff.” naeettBg of the mexr;iUlsyjB#ufW- 
On . She ; ^same j.athject.r Mr.'- 1 dfstmte H h - v 

Barnett hxd earlier. Ejected a' 

should he Tented when Win? 
relief ^r. -close4,«>fflpanies: braces are - ixtaS lo, Jikri&sry 

.. ". air. Raiueti snid the -, Govern- esa^jo, . ,7} 


SOME 8m. Bri iocs, who have not 
travelled away f rum home for 
at least five years, could and 
should be helped tq take holidays 
for the nuke of their health, 
according to a repnrt issued 
to-day by a «uidy group on behalf 
of the English Tourist Board and 
the TUG. 

“Britain lac* hehind a miniher 
of other countries in providing 
holiday opportunities for thn dls- 
advanta.god, U is about time we 
O ftk this problem seriouslj - ." 
Vir. Derek Gradww, the study 
croup chairman -said. 


--yr^0y:-0, 

to : ; shbrt-^acmv 


Are .there- 

interest-free 'loans io' th& ^ ^ 

finance the com p I etia n df two tai f-ttni Shed Honjas; for ’ iOO 
terminal cancer suffeam? £V«u' jCtenteed^ 

repaymear at £ T2 at CA 'mbij ; or "at -7- days’" ; 7 • • •: 

Details from . tba iSecwtay;:' I^Slnanfr -teev- 

(01-m 8W8 >. .••• *. . v-. . . , .. • 
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DESIGN IN INDUSTRY 


’w UG ? Imost n £* n '! ag : The Social Democratic National nested by the March proposal 


electorate -wap the first less, It wouja have authorised Councillor Fdiicien 


m vrMk In- the wAriri *uTT-I — au ““" c “ ^uuncuiur rcucien morei 


*PS 


Morel and counter-proposal. 

A private member's BUI calls 
ConKtiiuiiun in fnr authorisation for the Gov- 


. *T;, the Question of industrial rn j-* a «I7!. n4 . : ; . " H LU tne LonKinuiion in for authorisation for the Gov- 

' ^ocracv-Hantf their verdict in the onp?aSr i f ° r erapl03 ’ Pes exactly the way Hie Federal eminent to lay down regulations 
Sin turn dowo the ideas thev m : S * Ct ° r su 5? 85 Council had wanted » nI >l its for adequate employee oudeter- 


» mi nation in undertakings 

Arc presented for a. constitu and out-voted by Parliament. This without prejudice to profit- 

: :■ & “SS-ra r^r exisii — ■- 


?3S a base for future Govern- of "Y. suiai,onai cjause ,n ™able decision-making ability of man- 

*? ; W.on codeterS. “K ZSSTLSSSSL 7.". ™:J£ 


OH codetermrna. fnr- — ° ■ — v>«vn niirt-iiL regulations management: the 

- Sn.- -A hard-line approaches eenuinSv naJSS?*’ ~ Th t 0S<? adequate codetermination for rights would be limited t 

- ‘^Torward bv the trade union fonn effect,ve employees such as would not employees of the underukin 

S»S" ^th b a 5S| ,C S V SIiTS P«Juai«- an nndnnnkins-s in ques.ion. A. .he same time. 

• social Democrats. Indepen- spineless as tn ten.iVrSlJt.Ki* 80 abll,ly to function, and its the leader of tbe Parliamentary 

aTew minor Darties Vnd “ J e unacceptable-^ profitability.'* faction has presented a draft 

-~™~ Church that jflrPA e c^« er S,d ;^ se€II]S Earlier this month, another law governing "co-operation 
weaker arge sections of the popu- Social Democratic Parliamen- at operational level" and mak- 


life 


17 


-progressive 

‘ fees. A' much weaker 
flpder-praposal had the 
'• ijppprt tbe Government, 

^lament, and others -indud- 
' Liberal and People's 

; jfrfies and employers', 

- jjsiers’ and trade associations, 
a* fart, neither proposal was 
$»pted.- This firm rejection 
Ji' an, expanded form nf 
{determination — recorded in 
rtdnstrial as well as rural areas 
awas the result of one proposal 
• fitpg'too far and- the other not 
' enough. The trade union 
gjb^jdment originally -launched 
‘fffftltw h' 3971, sought provisions in 
k ■ 1 J U I n , Je Constitution authorising thp 

^ federal Government “to lay 
UVlm- , fiwD' -jegnJations concerning 
*■* 5 -MJt *Y , .airfetenntnatinn or employees 
. , 1 F-vinff; their organisations in 

jmrksi undertakings and- tlic -lation — in 
^ministration **. • 


At a time when several European countries are 
moving towards adopting new methods of worker 
participation, the Swiss people have rejected 
alternatives put to them in a referendum. John 
Wicks reports from Zurich on a nation’s apparent 
reluctance to follow others in this area 


down that the employer would 
have to supply the council 
regularly with information on 
business development. new 
capacities, new processes and 
the like and give it the oppor- 
tunity to discuss the matter. 
The councils would also have 
consultative rights in certain 
matters affecting employees' 
working conditions, with actual 
codetermination rights on a 
number of matters from pay 
systems, individual workplace 
organisations and social ameni- 
ties to holiday rosters, on-site 
health measures and works 
magazines. 

Liberals urge 


Initiative launched for a 
university professor 


democracy 


fThree phrases 
loot popular . 


Switzerland at any 
rate — just do not want 
codetermination in any form. 

The Federal Constitution 
already Includes one passage 


tanan.. Ezio Canonn.a, President mg compulsory the creation nf 
of the Swiss Trade Union works councils in all opera- 
Kederation. presented a motion tional units with more than 20 
railing on the Federal Council employees and “ staff represen- 
10 prepare a constitutional ration " in smaller units, 
which could authorise the clause on employee codetermi- The Christian Democrat 
Government to " lay down regu- nation and to lay before Pariia- approacht which the partv sees 
lations . . . concerning employer- ment draft legislation for vo- M a - rea ny Swiss solution.” is 

. dhere were three phrases employee relations, particularly determination at factory and a new one j. -.ju subjects 

jtfiich were generally unpopular on a joint settlement of opera- corporate levels. industrial democracy to the 

ifirst, .the provision that tional and professional matters". Two more ap p roa clies have parameters of adequacy, 

^determination rights should But this has not been used to come from the Christian Demo- profitability and the full free- 
ze given not only to employees build up any extensive system cratic Party, the only, major dotn to function nf managt- 
to , 1 un3ona , an ~ 4 t " us to. of codetermination. Works political group to advise voters ment. as well as banning the 
.^outsiders ; second, codetenm- councils exist, in consider- to say no to both amendments, interference of nuisider union- 
ipfon at undertaking, that is able numbers— although their Under some pressure from the ists. but does foresee a certain 
feard level: third, co-determina- creation is not compulson^-but Christian trade unions, they feel amount of corporate partieipa- 
B&n m administration. The their activities arc limited to that codetermination is desir- turn via the obligatory works 


giriss had qualms about the shop-floor, social-service and 
flower which could thus be similar non-administrative con- 
given to trade unions and by sultations. There are virtually 
no means all employees liked no firms with worker represen- 
Bie idea of Board-room repre- tation at Board level, 
potation. The g rst new Qn mdu's- 

^ The counter-proposal, a trial democracy had been 
watering-down of an earlier launched even before . the 
Federal Council text, was so March referendum look place. 


able, but not in the form sug- councils. The draft law lays 
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A i6tb rnt/urj North Persian 
shrub carpet , 5 ;/ by 2 87cm. % 
sold an 14th April \ lyiffor 
£,62^000,0 world auction 
. record for an Oriental carpet . 

The closing date for coosignment of property 
to the next specialised series of Islamic Sales is 
ifii September, 1976. 

These sales will include Islamic antiquities, 
metalwork, ceramics, enamels, arms and armour. 
Oriental manuscripts, miniatures,- carpets, textiles, 
lacquer and European paintings, drawings, prints, 

photographs and hooks on Islamic subjects. 

Sotheby’s Islamic Week of five sales from 
12th to 14th April, totalled more than £1,300,000 

Enquiries for Carpets. and Textiles should be made 
to Charles Watford 

Sotheby^ 

. KXJNTXDXM +r 


Sothib v Parlce-Bemct & Co., 54-35 New Bond Street, 

( if l -T - : London. Wi A 2AA Telephone: 01-495 8080 API 

1 t | ^ ] ] •. * :i '* Abinitio, Loadon 1 flex: London 24434 


Subsidiary 
company tax 


on the roundabouts but aer no 
rehale on the swings. 

2. No. the denominator of the 
top-slicing fraction under sec- 
tion 400(3* ignores parts nf 
J am connected wilh a company, years, so therp is no lop-slicing 
taxed as an investment company, until fhe second anniversary, 
which. bas a subsidiary^ also taxed 3. No. but the provisions only 
on this basis. We are considering apply from the first anniversary 
extending tbe operations of the after March 12, 1975. This is the 
subsidiary so that it would be effect of parat?Ta p hs g aTld 9(9 i 
taxed on a dealing basis. Is there nf Schedule 2 l0 the Finance Act 
any danger whatever ihal tins 
would upset ihe tax slalus of the 
parent companv? 

Whether a eompany is dnalins 
is a question of fact, to be deter- 
mined by an examination of the 
particular circumstances and not 

by the application of a statutory In BuB - iness Problems of April 
rule of thumb. The activities of 21 under the heading Possession 
n subsidiary do not in themselves a caravan vou advised that 
colour The activities of a oarent p osses$ j on 0 f a caravan could be 
company, but it is not possible to where notice was given 

deny that there is “ any danger prior t0 u, e Mobile Homes Act 

wb ® tever ” . . . , of 1975. in that particular case 

The companies accountants Q0 rent had betn p%id . Could 

will be best placed to advise the voa j et mc jmow il acceptance 
directors, from their b^kground renl a f leT not i C c was given 
knowledge of the twQ under similar circumstances 

past acquisitions and disposals. Would make anj . di ff e rence? 


Yet another idea comes from | 
the Liberal Party — whose work- 1 
ing party has urged employers \ 
and employees to build certain] 
elements of industrial j 
democracy into employment; 
contracts. 

Where all this will lead is.un-j 
certain. A new referendum | 
would hardly be possible much: 
before 1979 and Ihe Christian; 
Democrats’ draft law, if success-; 
ful. could not come into force* 
until late 1978 or early 1979.- 
There is also some ill-feeling ; 
that so many fresh ideas have 
been launched so soon after the] 
defeat: the employers' repre- ! 
sen tali vos are among those com-' 
plaining at the new rash of Bills- 
and motions. ! 

Nevertheless, the scene does! 
seem set for progress on the in- f 
dustrial democracy front. Fritz 
Halm, President of the Central 
Association of Swiss Employer 
Organisations, sees the way in 
decentralisation of shop-floor 
decision-making, individual co- 
determination within an em- 
ployee’s “ own working sector 
and experience" and what he! 
calls honest information on the' 
part of the undertakings. ! 

One large company, the' 
Brown Boveri engineering con-] 
cent, has produced a large-scale i 
plan of its own to promote on-! 
the-job codetermination and an. 
increase in personnel repre-. 
senration. 

As Brown Boveri president 
Franz Lujlerbacher said in his' 
house magazine the idea that 
the question of co-detennination 
stopped being topical after the, 
March referendum would be * 
*• short-sighted and wrong **. 


BY JOHN ELLIOTT 

BRITAIN’S FIRST professor- 
ship of design management is 
likely to be set up shortly 
as a result of a Design 
Council initiative. The -idea 
is that an academic post 
should be created to develop 
research and teaching on the 
management of design. This 
would break new ground in the 
U.K and may prove to be the 
first such academic exercise of 
its kind in the world although 
similar proposals have been put 
forward in North America. 

The pm f ess or would be based 
at the Royal College of Art 
and might be associated with 
three universities chosen for 
their involvement in both busi- 
ness studies and in engineering 
product development The uni- 
versities of Lancaster, Warwick 
and Surrey are the sort that 
might take part. 

The project is likely to 
be financed by a pro- 
minent industrialist who would 
act as sponsor and whose name 
could be associated with the 
university chair. The professor 
would then operate from the 
Royal College of Art and might 
visit and play an active part 
in the life of the three 
universities — maybe staying for 
one term a year with each. 


Industry’s lack 
of concern 

The project is being pushed 
by Sir Paul Reilly, as one of 
his last projects before retiring, 
next May, from his £12,500 a 
year post as director of the 
Design Council — the Council 
has just started to look for his 
successor. He is concerned that 
not enough attention is paid to 
design in U.K. industry. 

While this view inevitably re- 
flects a degree of special plead- 
ing on behalf of designers who 
constantly claim they are under- 
valued by their clients and 
employers, it also reflects grow- 
ing concern about the way that 
design is mismanaged in indus- 


try. Stones abound concerning 
the failure of a company to un- 
derstand the basic function of a 
designer or to relate effectively 
with him. Often he is regarded 
as being useful only to provide 
a final aesthetic, but not neces- 
sarily functional, gloss to a pro- 
duct. 

Now Sir Paul and his col- 
leagues are trying to promote 
the management of design as a 
subject to its own right, embrac- 
ing the organisation of entre- 
preneurial, artistic, engineering 
and other corporate skills and 
resources. So far, this is not 
generally accepted as a specific 
branch of management because 
industry is divided into compart- 
ments which can be straddled 
by a common design problem. 

In addition, the Council’s 
assumption that there is a com- 
mon link between, for example, 
the intricacies of mechanical or 
electrical design in heavy equip- 
ment and the design nr -layout 
of a product, is not always ac- 
cepted. 

The Design Council, however, 
believes that those companies 
which have developed policies 
for managing their design work 
have been able to show tangible 
benefits in terms of profitability 
and growth as well as an im- 
proved image with their em- 
ployees and the public. 

However, the subject of in- 
dustrial design is normally 
treated as a series of success 
stories of those companies and 
consultants that have achieved 
good design on individual items. 
But only rarely is the subject 
examined on a broader, perhaps 
company-wide, basis. In addi- 
tion, failures are seldom re- 
vealed and are thus never fully 
assessed. 

Sir Paul and his associates 
believe that one of the benefits 
of creating a university chair 
on the management of design 
would be to help to increase 
general knowledge on the sub- 
ject. including gathering 
together case material, drawing 
consequential conclusions, and 
establishing principles. By 
spending time at more than one 


university, the professor would 
not only be spreading the finan- 
cial load of his activities but 
would also be covering as wide 
a field as feasible. 

It is only in the past few 
years that business schools have 
taken an interest in design man- 
agement and there is stifl a 
wide gulf between the worlds of 
art colleges and industry. The 
subject does not naturally; fit 
into business school activities 
because of its wide scopes The 
Manchester and London - busi- 
ness schools now study the sub- 
ject and their graduates have 
won the annual Burton Award 
which this year was awarded to 
a 26-year-old who has . ■Worked 
in engineering management 
studying the way that policies 
in the public sector affect the 
quality of design and its man- 
agement in both the private and 
public sectors. 


Low standards 
of education 

In April a Design Council re- 
port on engineering design edu- 
cation found that standards arc 
low' and recommended - - The 
creation of post-graduate hnd 
post-experience courses in' - en- 
gineering design and other 
specialised design subjects!.; It 
also felt there was a need for 
more and higher calibre school- 
leavers to receive further edu- 
cation in engineering as., an 
“essential foundation for en- 
gineering design " and that at 
first-degree level engineering 
should be taught more in the 
context of design. - > 

But it is the total 
organisation of a company’s' de- 
sign resources of all types that 
would concern the pro- 
fessor. " The missing technician 
of to-day is surely the trained 
manager of design — but there 
have been no places in existence 
where such a person could learn 
even the first principles of ‘his 
trade and certainly no place, 
where the principles are being 
tried and tested," says Sir [Paul- 


Possession of 
a caravan 


Premium Bonds 

I. Can a loss on the disposal 
of a single premium bond be 


Acceptance of rent after the 
notice was given would not 
affect tbe position so long as the 

W sw™- sc svsl'S .2 

singly prem jj- Uoq of , he tenancy specified m 

1^“- ^ 197? and thr notice. If -rent was accepted 

5 D Ugh l? nf 'S vT Jo-q rnn for a period after the specified 

disposed of on July l 19.5- Can lenn]n ^ oa date . it n fay be 

top-slicing by two be claimed argufid lhal a fresh lcnancj . was 

even tbougb ihe period 1 j* just created n, ;it would depend on 
shprt or ■ . h the intention of the parties in 

3. Am l ngbl ,n *(“* tendering a ad accepting rent for 

the a per . pen '- * f rnr the post-termination period, 
allowance is only available for 
bonds bought after March 13. * 

19757 

1. No. section 399 of the Taxes So legal responsibility cen be 
Act makes no provision for accepted by the Financial Times 
relief for losses. Capital gains for the answers given m these 
tax loss relief is prohibited also ro/umns. .-111 inquiries wtU be 
by sections 23t2) and 2St2i of answered by post as . soon as 
the Finance Act 1965. You pay possible. 
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Re-think your ideas about your office location 
and these incentives could transform your office costs 


Showrooms at Wiltesden 




STRAtSIDNE LIMITED . 

Daimler CHsiributoisand Retail Dealws for Jaguar 

Aii^tin. Morris, MG. R»wrandTnumpn ' ni _g294404 

Mayfair 40 Berkeley Street. Mayfair, Londan WI Td.Ol^ww 

: WUesdeh^WHIesclen ^ne, London 
' Egham The.Causcway, Egham, Suwey.Tel. Egnam bisi 

- AMdmbei&tteThor^ 


Are you considering moving part 
or all of your offices? If so. then this 
booklet will tel! you about the 
substantial financial help available 
towards the cost of a move into the 
Areas for Expan sion. 

The financial benefits. There are 
generous removal grants, up to five 
years’ rent-free office space, and a 
grant of £800 for each employee 
moved. You will also be moving to 
an Area where overheads are 
generally considerably lower than in ' 
5ie South East 

Wbat to do. Each Area has its own 
Expansion Team. They will give 
advice about location and financial 
help free, and in confidence. 

They will also, if you wish, intro- 
duce you to other businessmen, who 
have already gained from amove. 



You will find the Areas offer 
new opportunities for growth in ‘ 
many parts of Britain. 

Fill is the coupon or telephone 
01-2 11 6486 ( 24-hour answer service 
on 01-834 2026) for a free copy of 
- the booklet 

Britain is changing-are you changing with it? 


To: The Industrial Expansion Team, Depanmsniul'indusUy.hbUbarJi Tower, 
Milltunk.London SW1P 4QU. 

Please send me a copy oj your booklet U 600 J Move'. 


Name. 


.Position in Cvrnipan/. 


Company. 


Nature of Business- 


Address . 


FT 30(6 S 


The Areas for Expansion 


ISSUED BY THE DEPARTMENT OF INDUSTRY 

» ASSOCIATION ’MTBTUEiCOTnSHLCONOMlC PLANNING DP PART MEN I AND THE WELS K OFFICE 
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IT WAS not expected that actively encourage inflation, 
much would be achieved at the The Puerto Rico communique 
Puerto Rico summit meeting of referred to the need for “ a 
Heads of State and Finance better balance in public 

Ministers. So far as one can tell, finance.” and there is little 
not much was achieved- Views doubt thal this is the aspect of 
were exchanged about the best the British economy which is 
means of ensuring "deliberate, causing most concern at present 
orderly and sustained ex pan- among observers abroad, 
sion " and there was some There is another, related 
desultory discussion about tho point, however, on which Mr 
possibility' of making more funds Healey differs from his counter- 
available for lending through parts in other industrialised 
the International Monetary* countries. Most Finance Minis- 
Fund — on such strict terms, tors, acutely aware of the ris 
however, that few countries that the present business upturn 
would wish to borrow them. Mr. could be brought to a premature 
Gallaghan said that if the latest end by a fresh outbreak of rapid 
pay restraint agreement were to inflation, arc urging that the 
he successful, the U.K. rale of pace of rht? upturn should 
inflation would he down :o deliberately controlled. Th 
single figures next year tit was Chancellor, on the other hand 
originally to have been hv the is constantly suggesting that 
end of this yean and ad mined should be allowed to proceed 
that it was difficult for one more rapidly than at present 
country to pursue policies which seems likely, 
were radically out of line with 
those of its main industrial Expansion rate 

competitors. 

There was some speculation 
that Mr. Callaghan, who met 

rtJtaSri'S ,1" Va ‘?H h bef0re H-W W OF SeTocFal 

t.ie formal opening of the con- „ r , 

r „.. , , , , . . „ . oi high unemployment in ( 

riu . d 'S‘ countries, moreover, it ii o™ 

CUt PU , b V C e!ipe J t d ,'- that he is most concerned about 
the level o I unemployment at 
. has . been , "ffiemUy. denied S* home and is anxious (or a con 

tinuing high pressure of ex par 
to help him bring 
down, Tlie Government's stra 
reey. in fact. i.s to alter the bal 
ance of the economy by expand 
ini rather later and more 
slowly than oilier industrialised 
countries. If they decide to ex 
pand slowly, it will be more 
rs io be difficult to resist pressure from 


British Leyland’s new Rover model and its new 
plant give the company an opportunity to 

■4 | 

rebuild its image in Europe. But there is still 
a long way to go before a fully rationalised 
range of Leyland cars emerges. 

Terry Dodsworth and Geoffrey Owen outline 
the issues facing the company and ultimately 
the Government. These include whether the 
famous Mini will be replaced by a new car. 
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In aciiotu The assembly line of the .new Solihull factory; £- 
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An opportunity, 



a 




The reason for this attitude 
is plain enough — dislike of high 
unemployment. Although Mr 

evil 
other 

countries, moreover, it is clear 


was denied again by Mr. 
Callaghan in the House y ester- Hpni and 
day. But he made it clear, as 
he has already done several 
times, that he could eive no 
undertakings about the level uf 
public expenditure nevt year. 


it 


Spending cuts 

The situation appears 


that the prohable need for some the TUC to lake active measures 
cuts next year is now accepted to bring unemployment down, 
hut that no firm decisions are One sees and can -.empathise 
likely to be taken for another with hi- difficulty. On the other 
month or s... Mr, Healey mad«? hand, it is not to he expected 
tho point m Puerto Rico that, that other indtistnaiised coun 
with tho economy expanding. trie- v. ill tailor, their economi 
public expenditure in real term.-: policies to meet the special 
would be unchanged as a pro- needs of the U.K. It must be re 
portion of G.\P even without memhered, too. that these coun 
further cuts: and. from the point tries have also experienced un- 
of view of reducing the public precedentedly high levels of un- 
sector deficit, an expanding employment — in some eases 
economy will mean an automatic proportionately higher than in 
increase in tax revenue. But the U.K. — and have thought 
cuts will still be needed to make this a lesser social evil than the 
room For the more urgent claims continuation of rapid inflation, 
of other forms of demand and to Our success in bringing down 
remove the dilemma that heavy the rate of inflation is not such 
Government borrowing at a time that we can afford to give the 
of rising demand must either impression that we think this is 
push up interest rates to an a matter of secondary import- 
tntolerablv high level or ance. 


Mr. Brezhnev faces 
the facts 


IT IS hardly .-urprising^ that have an important psychological 
Mr. Leonid Brezhnev, the Soviet effect on Communist parties ol 
party leader, should have taken the East as well as of the West, 
a- the central theme for his The Italian Communist leadcr- 
addres-. ;o the European Com- ship lias long taken an uidopen- 
r.iunist summit meeting in Ber- dent line on ideological issues. 
I in a -er:e- of vigorous eritt- and ii> independence can only 
i-isms of the We-’t As a choice have heen vindicated by its 
of subject it bad the advantage striking advance in the recent 
of shifting attention away from general elections. The French 
the dissensions within the Euro- Communist leadership has been 
p-.-an Communist movement to forced, by irs failure to match 
the shortcomings of the United the advance of its Socialist 
States and its Western allies: as allies, lo retreat rather swiftly 
such, it was a theme designed so from its traditional subservience 
far as possible to appeal to the to Moscow. The revisionism of 
sons*.- of tinny within the Com- the Spanish Communist leader- 
mumsr camp. ship has heen reinforced by the 


failure of the Stalinist parly m 
Portugal to achieve, in what 
might have seemed ideal condi- 

. . , tions. a popular following to 

winch have oecome increasingly . 

challenge the Socialist and 

envious in recent years. It may 


Yet it is hard to believe that 
the Brezhnev speech can do 
more than paper over the cracks 


well be asked, indeed, whether 
this meeting in Berlin, origin- 
ally conceived in Moscow as 


Lcntre parties. 

Within all i hv*e Western 
parties there must be a signifi- 
, . cant proportion of traditional 

a deuce to raiity Soviet dom- Communists who would dispute 
i nance ol the Communi<i par- ideological correctness of 

lie? in Ea.-I and We-t Europe. revisionist*' sirategy. The 

may not turn out to he a water- .soviet climb-down i:i Berlin mav 
-hed in the establishment of tile ll0l makL . lhom change their 


T HE launch 
Rover 

Leyland's 
strategy 
would 
the significance 
the 
over t 


new !□ the last decade or so the conceived and planned 


a than 2-3 per cent • of .the' marker Lear - 


been' arid to shine - dutG net 
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the original Rover and Triumph 
2000? was allowed to slip. But 
at the ‘•ante time it establishes 
3 large new plant which is 
destined to become one of the 
group's three main production 
sites: and it gives the company 
a car on which it can hope to 
rebuild it-: image in Europe. 

The new Solihull factory also 
provides one of the main 


land's interest In the market the first time last year with the Leyland must carry through if U The top management -in Ley- sector is confirmed by lhe 4 eager- f ViSggLii eSafiT/Aiir: ha ‘" i' 

for expensive executive saloons 604 and the R30, both using the is to achieve economies of scale, land Cars appears to he swing-: of other compames, such rep!ac^i J eS3rbKiS!w ? P^‘- r 

after a long period when the jointly-produced Y6 engine A more immediate task is to ing round to the view that fhe.f^J Ford - *9 « et Jr ^°_ - V-. S - which 

leading position established by wbicb also goes into the new rationalise the bottom end of the company has neither., 

range. Above the Mini. Leyland neering resources nor 
still has a plethora of models — sales volume to justify, 
the Allegro, the Maxi, the than three basic models. 

Marina, the Triumph Dolomite Jaguar and the sports nits. 
range: none of these cars of these models 
achieve individually tbe market ally be produced 
penetration (and hence scale of at least 250.000 

production) which Ford has each would have 7 ... . . . ... 

obtained with the Escort and plant — Longbridge for the small will, probably be about if •Teet:A»oypnunCnfr .aegpLte- jts aiaj^i f -‘ 
the Cortina, both of which have car. Cowley for the medium car long rather than the present “Rydte ' , 

over 10 per cent, of the British and Solihull for the large car. feet — which makes, it closer .to 7?“* .» now having- cold ifee^ 6 \ 
market. The large car would be the the size of this- Renault 5. aflS- Ufeapiiralslil ^ 

. footVshor- : Wf ' be seen,.!i>ur w ' ; .' n . . i: ; 

il.a.Xll.'ini' IhmO . iiniiltc.'' 9 Mi 


Austin-Morrii 
T riumph 
Rover* 

anchorage points around which jaguir 


BRITISH LEYLAND 
CAR PRODUCTION 

Highs and Lows of the 1970s 

1975 
449,904 
94.900 
38,436 
22.484 


1972 
697,441 
1 38 JOS 
55.851 
24.498 



the -rmun'- rationalisation can Leyland has the capacity to Rover/Princess : replacement, but Fiat 127—1 but. stilf.fl 

the ^roup ?■ rationalisation can *05124 vtfijia awmhip in the li tc Oi«»htiv for the two models at the bottom *— 

oe shaken down. Already it is total 605,124 9i6^is assemble m the U.K. slightly emJ w0U ld be a choice 

clear that the new Rover body. - iac/«4.*i Un4-fto».r «•««. -,.« more than ^ a y “ r between alternative strategies 
shell will replace both the old Wee ' s r the normal relalionship 0ne wou j<| be t0 re pi ace 

Rover and the large Triumphs. between home and export sales 

As a consequence the Triumph , tQ **11 well over 

oOO.OOO of these in the L.K. 


plant at Canley will be changed Volvo: Audi has planned a new 


over to component production, 
and the present Rover factory, 
also at Solihull, will concentrate 
on Land-Rovers and Range- 
Rovers. In manufacturing terms 
these changes will help trim the 
company down to three main 


market. With total U. 


model to take over from the 100, . . ... 

BMW al tne,r P resent Ie, ' el -- ... lltB ^ 

units, this is unrealistic since available in ■'sporty' 7 form- to. to take the -central portion of . Secoiiar.-ahy^ deciflion. t'o makl 


output. it implies a market share of over replace the Triumph D^omite the car. built around the expen- ..c^tBfeks' on Hie. Aigstiq 

nlOOie , A - im.. ..I - ... rj _ .. - . .Wnrn. Inn »hn anvimil 


range. The other course WouTd give " floorpan ’Vpressing of the ^ or ^^ de :l un t ^ e -Snnin(t tb» 


d new uicuiuui-aucu ui. lu — — -c — i .... 

.K. sales replace the Allegro. Mannarand flexible policy pf. “fatal Jy'Vdteri. 
and both Mercedes and BMW “ ‘"vr _ prcwrui icvci of 1.2m. Maxi: the latter would also’ be vatfves. The technique here- 
have increased output. Mean- 
while, Saab continues to nibble ^ p gr wnt 

ao?vo!um/woduce^Ute Konl Le - v,Md did “lu»U.v achieve be to abandon the Minimarket ^e of^ 'toe 'car. ."and' iae ^ ^on"td r l& l , 

CUU.H-..J- u U «u w tin cc !nd Onel have produced s«ch a penetration in 1968. when «id to produce two cars for;. this different front ^d . back certain lhan;. say,, I^nd-RoverjII!dil s 

assembK- -sites Solihull Lon->- * d no ,L„ lv ,‘ rf „,->rkpr Ihe U 00/1300 range outsold the the medium-sized market one a*. ends to give a fresh appearance. 0 * trucks) • would efrectivelj 

^fe b,> .n?'^ri «ch corun, .«d tad. ..,4 per cent. % **»- g Thi, i* wtat WSS.'ft 

capable of large scale capacity 
production. 


BJ 


The part Rover has to play 
is to establish a quality image 
for Levland cars capable of com- 
peting with the best in Europe. 
Neither the old Rover nor the 


r.,r car. aimed at ihe mark< * ?liare: at that time the jjjjog; done with its new range of cars, of the . volume, car business. 

market in which the Rover will import share was under 10 per would be pro( juced for one ur „ he Golf ® nd the Sir ° Cc0 s J a ^. e ;f hew is nn practical methot ' 
have to compete has. according ce " 1 -. d ™ ore feasible tar- borh Q{ CTrSi . . flic same floor pan. anciJheAucii by ~ which a company which ha: .. 

to some estimates, just about \!_ e _ ^” r !__ rer J tl oo S .»= pr0 . > ! The Ryder Report was 6° and the VAVPa^tshareboriv catering to the xuas: 

doubled over 


•CFi 


Given this 


gel in the short term is pro1»- 

•r iht* lasMv.ii years. :n the "Sion of 32-35 per emphatic about the need for a the same floorpan and front end. Market cn:ef 'many i years, with - : _J 
< i-nmnetitnc ‘itua- ce -f' , J , Mini replacement and it is easy There is plcniy at roo.m^ ^ an xmage. a dealer network and r U 

- tlJn P eiJri • u Since Jaguar and the sports to find arguments tn support it. .deoate on how the .-Leilapd ^ i-hstomfer b ase attuned to that - 


big Triumph were ever seriously ££ ^."^“’Ita?^. «« «« uohtal.v ,« U re morp The 

old overseas. But Rover will deliver this particular car un 
have to lake me fight back tn tin n L . and ai ihe n Jit quality. 

Continental producers on their The new Solihull plant, built at 


Mini 


own ground if BL i.s ever to yet a cost of £95m.. has been 


into Europe in the volumes lavishly equipped with the most 
demanded by Lord Ryder: and if modern plant and tooling: there 


is a unique British rationalisation should be carried repujatiqh. can"' be shrunk and 

, transformed into a. specialist - - 
1 naatjuf sitWrer. ph the Jines of. 
sav.^KffW Mercedes - 

a Uew. car has 


i» Si? 




j''Lrt> 


it does not. the Solihull plant can be no excuse about under- 
will turn out to be a white investment on the car. And in 


THE CURRENT BRITISH LEYLAND CAR RANGE 

MARKET. SHARE IN % 


to 


elephant: it has been built 
produce about 150.000 cars a slide of the pound has given the 
year, about double the capacity car a distinct competitive edge 
for the current Rover and large —the Rover looks well placed 
Triumph. to make an impacL 

Behind this production plan In the longer term, the way m 


Leyland's part The question is been planned indicates 
whether there really is a market direction of rationalisation 


capable of absorbing the bulk range. The Rover itself is 
of these 150.000 cars — although swan song to the sptrti 


MODEL 

LAUNCH 

(Jan. -Mar W6) 

. . ASSEMBLY PLANT . .. 

Mini 

1959 

6-7 

Longbridge 

Allegro 

1973 

4.4 

Longbridge . 

Marina 

1971 

5.9 

Cawley 

M=xi 

1969 

2.7 

Cowley 

Princess 

1975 

LS 

Cowley > • 

Triumph Dolomite 

1971 

2.2 

1 Canley, Coventry 

Triumph’ Stag 

1970 

.02 

Canley, Coventry - - 

Triumph 2000/2500 

1943 

0& 

- Cahtey, Coventry .. 

Rover 2,000. 3500 

1963. 1948 

. OS , 

SdlihuU, Birmingham' : 

Jaguar/Daimlcr saloon 
jaguar XJS 

1968 • 

1975 

0.9 

Browns Lane, Coventry 

Triumph Spitfire 

1962 . 

1975 • 

1961 l 


Canley. Coventry 

Triumph TR7 

U 

Speke, Liverpool 

MGB/Midget 


Abingdon 


. development period of 3-4 y.ear.C . 
once, the decision . has . beel^ 
taken to go ahead with it. th 
^company has - to --stick to ths • - 
cbhtnjitmenL It is : difficult t -' 
/thihJs df any business less suite - - 
" io'tfie klod of Short-terni publi '- ' 
expenditure changes which, a r. ; _ 
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-!m4 
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Solihull, in the early years. 


the Princess, it was originally 


' mtmt- has to make up its mih'^.; 

' (fo&the second Time) whether v .*. 
Ys prepared to find the amouhi L ! 
hLhwney necessary to re-estah 
lish British Leyland as a volum - 
car manufacturer. That, is th‘ : - 
political decision: the tmpl - ' 
mentation of it is rhe response ' 
bUity of the British Lejiair:;' 
management. 


! 'V in 
j R*; 

.“sa 
•.ner. 
: Iie4 


MEN AND MAHERS 


That frozen food 
report 


th( 


liidepeiidence ol nai tonal Com- 
munist part H*s. 


Surrender 


As the price tor securing ihe 
attendance of virtual!:, all the 
European Communist leaders. 


change 

minds: but it may make i; mar'.' 
difficult for them m argue their 
ra>e Minor is nciMi.ili.s, the 
same may a!«u go lor those 
Eastern European countries, 
like Romania and Yugoslavia, 
which have lone asserted their 


niduding Prestdenf Tito of right to independence. 


Yugoslavia, the Soviet Union 
lias been Jorced. in two years nf 
bitter negotiation, to give up it? 
ideological claim to be the 
centre of the Communist move 
ment. Such a surrender will 
not. of course, diminish to any 
significant degree its enormous 
influence as a super-power or 
its overwhelming economic and 
political weight m Eastern 
Europe. In practical terms, the 


Mr. BrezhnvVs crii.ciMn* ol 
the West — hi.s complaints about 
an arms build-up in Nato. his 
charge thai lluj V.S. is dragging 
its feet in anus control negoti- 
ations — merely echo similar 
accusations which ha\-e been 
made in the West about the 
Soviet Union. But his continued 
advocacy of deJente. though 
long a consistent element in his 
foreign policy, is unlikely to 


Soviet Union will continue to bring about any immediait- pre- 


dominate Comeeon and tbe 
Warsaw Psct. and it will con- 
tinue to be the East bloc's main 
spokesman in the dialogue with 
the U.S. But til? rejection ot 
Moscow > claim to haw a .tpccial 
ideological position of leader- 
<lnp. and the admission that 
national parin'.- mu>1 adapt tn 
national ••onditinns. inti' well 


Sress in East-West relations. 
The United States has a lame- 
duck President and. what is 
almost more important, lame- 
duck Secretary of Siate. and n 
is unlikely that there will be any 
major new mtivc in tho context 
.>1 delenif before a new *Pr«.si- 
dcni sworn ;n al the begin- 
ning of next year. 


While we sweitcr in the heal 
the frozen food processors are 
wealing over the publication of 
Monopolies Commission 
report into their industry which 
as first proposed by Sir 
Geoffrey Howe almost three 
ears ago exactly, and later 
initiated by Mrs. Shirley 
Williams. The situation is thai 
the Commission finished its 
ork some time ano. but the 
Director General of Fair Trad- 
lias not yet decided what 
action, if any. to recommend. 
Therefore, although the Minister 
knows the views of the Com- 
mission tlie report is still not 
ready to go to the printers, and 
it will be several weeks at 
least before publication can be 
expected. 

When the reference was first 
made, the irozcn food processors 
were incensed. That is a norma) 
reaction troiu anyone relerred 
to the ML". !«ui m their c-as*’ 
they put forward she .-cemmsly 
valid point that competition 
was not restricted to Birds Eye 
(the clear market leaden. 



tng shout within the industry lowered the average age of the 
rsiher than matters or dramatic Sear.-, Board quite dramatically 
public importance. Ii is my as. he is still in his early 40> 
cues? too that the report, when However. Sir Monty, who will 
Published, will aNo prove Il**> be 64 m August, reckons io have 
lhaii dramatic. "another useful ten years ahead 

^ die 

He quickly .sidestepped when 

questioned about tile possibility 
i hat lie might be next chairman 
Of Scars, a sprawling cone Junior 
ate whose £7J5m. of sale.- and 
The latest monthly investment £4S»m. or taxable profit cornea 
letter irom the Cambridge char- from department stores, betting 
li-fs firm. Investment Research, shops. engineering, mm or 
iia? helped to concentrate my vehicle sale*. linen hire, pro- 
mind wonderfully. On gold they perry development and whu.-e 
advise me lhai the market might 2.000-stroni; .shoe shop chain has 
-:o up or down (-the market will this week been under lire from 
t?Il you in its own good time * management consultants' Gov- 
which of these two possibilities ernnienl-sponsored report. 
Should be backed.") On Consols The subject "has never been 
IR :■» ‘ unwilling to call a bear talked about." said Sir Monty. 


Whether 

forecast 


market. " while on equities, "the His main role will be as exetu- 
picture is not a* clear nor as live chairman of the Sears 


happy a-> we would like." 


-pared mi expeiw and trouble 
in ?ivma ihe Commission all flu- 
facts and iigur*.-- n could 
D 0 »>!bl> want and Birds Ey»* in 
particular i> m* -li.un h when it 
'■'ilH'S Im -tali-ii- a! tniuruiation. 


Sir Monty finds 
his new home 


Has Sir Charlie- Clorc a» iaM 
tit can gi*i no higher com pi i- found the mao to Mtieccd him 
ment than ilir- tan that its *s i-hairman ar Sears Holdings-; 

industry figures are frequently Thal f|Ue *non i m mediately Pafh other for at least ten years 

fnrriav u-hi-n " ^ 1 would hot say Thar we 


Engineering subsidiary which 
has a fll3m. turnover and pro- 
fit* of £3m. 

The first approach from Sears 
came apparently only two days 
after the announcement in 
March that the Government was 
not to re-appoint him as chair- 
man of the BSC. 

The two men have known 


sprang to mind yesterday when 


Bui aoiv.'ugh then- may be I heard that Sir Monty FinnisTon ^re fnends exactly because Sir 
vj maji-r cundcninaunn it is in lu join the Scars Board when -harles has never been io_my 
luiie likely inai there will he he leaves the British Steel Cor- ll p me - * did Ko to his 70th 


Hindus, and So--. Frozen food 

have also to compete with fresh, quoted by it? i runpetirnr 
canned, dried, and ever: othc: 

.son o; food. nu 

I believe tiiat the Commission hu 

has to a substantial extent criticism on point of detail. The poration in September 
agreed with this contention, industry it-nif j, prepared to be 
Further there are rumours hauled over :he coals for the 

circulating that it was unhappy way the com pan ie» im discounts bFd forNotringham Manufa'd’ur- admirer" of' h^ud he 7s 

about the cnt:re reterence. lo retailers in order to try and ifir the ImilWMP *nH noma) _ j .n . » ,.® 

Certainly it fou 


birthday party « Sir Charles uij| 
be 72 in December^ so I guess 
It ls almost exact!} two years there is some kind of relation- 


ago thal Sears made a f 44.5m. ship." sa j d Finniston. "I am an 


an 


lire reterence. p iraumiii oroer lo uj ina i nK . the knitwear and carpet adirer Of miw That’s a W 
nd the question §ct tne maximum possible share makin; . . r0ltp and at Ujat t[mc . ot : ;?. a * c * a 

of definition appallingly diffi- of the restricted space which it was generally understood that 3 rclationsfl, P- 

cult, i For example, virtually al! retailers devote to refrigerated Sir Charles was as much inter- 
file ■' fresh ” meat sold in this display cabinets. csted in thc successful manage- 

countr;-- has been refrigerated at Should that be thc case Birds raent team at Nottingham— 

some time or other, so where £y e , s the one most likely to headed by thc Djanoaly family , • T • , 

do you draw the Jtne?f be singled out -imply because of -as in the company itself. 

It t> quite likely therefore Us dominant market position— TliC suggestion Then was that ?.* 

that ihe processors of what are with more than 60 per cent, of Harry Djan»gly would be 
generally referred to a- - pro- retail sales. That m lact would groomed to lollow Sir Charles, 
pared trozen foods " may come be iron:e. .-:nee Findu-i. Sn. That tleal foundered once the 
off rather more lightly than 2 :n the markeL tend? to operate Government threatened to refer 
have -it- rather mure au 2 re.,-i\ely m ihi- it to ;lu* Monopolies Commis- 
rc-pect »ion. 

Bui the*-'' rf r? pmnt*. lot Picker- Harr> OjMnngly would 


many peopie m:?at 
pcctcd. and «- 0 ! ne even hoped. 
Ccrtatnlv ;h? indusin ha> 


‘The State of Public Emergency 
is nor m any way a state nf 
marshall (sic) law." I suppu-p 
that means they think Hi? 
sheriff can handle it. 
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Tike a short walk. From Trafalgar Square toCociSMa^'^ S r i -* c « t ■ ' 
Street. Ana you’ ve travelled to die Scottish New 
Cumbeznauld. Esst Killmdo u-i. 


Cumberxkauld, Ejst ^bride,Glcniotfae^^A| k 



international and internal. 

. YThereyou can see bea _ 

sortof amenities most placeslostp JtUftdrcdy«5rsagoI 


, . ■ v- 1lJ7 

See beaedfia houses at-Mf ^ S’- yen 
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Britain. 

Take a short walkno 1 w, or • 
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NoVsiheome to be tMiikmgmfrekmjrinn Jjfafo 
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Times Wednesday June 30 tm 

^^.European Court has taken the: bit between its teeth in interpreting the Rome Treaty. 

^ British nor Continental lawyers are altogether Jiappy. 


21 



A, H. Hermann reports that neither 


Europe 


pcnsing credits on very generous porta nf issues submitted t*» the thust* rules which 
terms nn the occasion of State European Court, originating meant to or:irj in 
visits. fr 0m Foreign Office and the through national 

Export credits may be an Lord Chancellors Department, must nmv in- taken 
area where eo-ordination of uughl to be taken a step further, creating r«r i-iiixen« 


the Treat «■ 
life only 
legislation 
fur law. 
ml i-nm- 


i ore rest rates and elimination As the Court is engaged in panics direct individual rights 
of unfair competition between what amounts to legislative at- winch national court 1 - must pn- 
Covernments is more a matter tivity. the business cmnmuniiy feet. Thi* reasoning was applied 
for a gentlemen's agreement and the public should be in- first to services and free move* 
than lor precise legal rules — an formed in good time about rhe mem of workers and later m 
area in which The Court's ruling issue? involved. as is customary Transport . agriculture ami equal 
win produce no more than pres- with aii legislative proposals. P«}\ and n«*w r.« in the process 
sure on member Governments Governments of member States l »f. being applied l» external 
to keep within the lines estab- should be able to draw their relation-! of member States, to 
lished by informal agreements, conclusion^ from the resulting problems »if human rights and 
More portentous are the discussion and to include rhese poli«r»* registration. 

Dutch Fisheries Cases (Case In the observations submitted to 
nos. 3/76, 4/76 and 6/76). In the Court. 


JllTII , 


these the European Court has 
been invited by two Dutch 
District Courts to pronounce on 
member States' ability to con- 
clude treaties in an area of 
international law which is at 
the same time more formalised 
and politically highly charged. 
The questions which the Court 
was asked tn answer concern 
the -Yorth-East All ad tic Fisher- 
ies Convention: are the mea- 
sure* — limitation of catches — 
required under this convention 
compatible with EEC law? And 
have member States the power 


Teleological 

When English lawyer* «hov 


wJiSl S ^ inS ? e * he. Lord Chancellor’s Depart- 
for men! argue strongly for more 
-"-ting the views of EEC time allowing not orilv for a 
State*, when the quick study of the ‘abstract 
i . Court rules on issues questions- submitted to the 
_,.T? legislative* Coiift—ibc one month given 

act upw them. -This need now does not enable much more. 

is - .: i?8« nt because the to he done— but also for con- 
ft ga&i^&iaied a much more =>uhatipn,s with interested 
traTrcQe ia Die Community's bodies. Such bodies include the 
gSairs'.than ; was foreseen by the CBl and TUG as well as more 
Fathers '* of the Treaty of specialised organisations, in- 
fjtome..'. • finding trade associations, and 

The Whitehall case was put individual experts. 

Ljtroiigly at a conference Moreover, it was argued, if 
Torganised Jhy the Centre of legal representatives of member 
^European t-aw at King’s College. Governments were to comment 
‘London, this month. effectively on submissions pre- 

'.. There is" no legal procedure sen ted in the same case by 
■©r amending the Treaty of Koine other member Governments 
and neither the European Com- * ome sFOfI ° r mechanism should 
£«pssioa ,nor the Council of 136 created to inform them of 
- Sfcurope can reach agreement suc ^ submission*, in good time 
^sufficiently quickly to be nf bef °re the hearing takes place 
,-^rarticai use: at ' best they Luxembourg. 

Operate in a time scale related » m t 
r ;tp history rather than to the IVIarkCtlllS 
^bustaess cycle. This has left a ® 

"vacuum into which the ifl not . only the British 
European Court in Luxembourg ** sal establishment which re- 
Has stepped. Sards Luxembourg with appre- 

K fcW con- “ r JSX feeling 'un- 

iSSrtf. Art .*J le e3 s >'- Haly. which has a long 

^of the Treaty which provides rpconJ Qf disobedience to EEC 

S^rwhere doubt exists about rules. ha*! been recently told 

.•iCadnbumty law. the question hv the Court that certain or individual Governments but ihe Cuinmun Market which has by national courts or by the com 

,'idtould be referred by national ji A price regulations are out of treatment of entire sectors of the opened the way for application pliance of Governments. Already Passed to the Community: To put ii very simply — and *re no less perplexed than the 

;‘co 9 |ts to Luxembourg for pre- order. Ii i> likely lo be taken ihe EEC economy. Much ha* of other rules a.> well. The con- rulings outlawing national agri- These examples illustrate the therefore not quite fairly i<> British by the unpredictability 

,-3yjMiffiry judgment to ensure before ihe Court again soon, been written a bmii ihe changes sequeni application of the rules cultural marketing systems prob- power which the European Court ih<* Court which often lakes a and uncertainty of law achieved 

“Uniform application of law in this tune lor discriminating in brought about by the European of free provision of services anil ably gu beyond these limits: it derives from Article 1<*. There broader view — the Court rends by the European Court in this 

: .-ibe.- .Community. Much more favour of Italian firms when Court in trade mark law and of unhindered competition i* feared that they will be is> nothing wrong in being alive, to hold that the Treaty rules. \,- a y. Continental civil codes 

:£Bht ‘ uniformity is now involved placing public contracts. France patent licensing but in many might have a salutary effect but ignored hy some member *-'Von for a court nf law. There is whatever they meant at ihe usually prescribe l»»w the Uidcr 

political, legislative and was touched on the raw when oiber fields equally serinus enn- would certainly cause an Governments. however, it is felt, a need to 

'Jiijhstiiutioiial unpact of the Court overruled die EEC sequences oi the Luxembourg upheaval in this tightly The European Court’s decision provide a much wider basis for 
-JUttropema Court decisions is Commission and in a whole rulings have yet to become regulated industry. establishing the EEC On mm is- *h® Court's deliberation* by 

~ficreasirigly evident. series of judgments took the clearly evident. The Court has Some nf these decisions go tu sion's competence to conduct ensuring a much wider discus- 

■^.The; King's College confer- view that national marketing brought the entire transport*- the limits within which the joint negotiations concerning sion nf the interests involved in 

fjtitpe. . chaired jointly by Lord systems for agricultural pro- tion and „ .... ______ . . 

1 :jfHberforce and Mr. J.-P. ducts simply are no longer separate in the EEC Treaty, be obeyed, given the halting pro- half of member States bad such the possible consequences of the that whatever member Slates or suit may he inquire into the tn- 

;U/amer. one or the CourtV legal. within the scope of its general gross uf European political and an effect. This particular deci- decisions taken. the Council should have duni* lennon of the legislator— which 

^•Advocates General, heard Mr. There has been a senes of rules, starting with equal economic integration and the sion seems to be most awkward The proposals to give mem- but have left undone must be is not the same as assuming a 
Sinclair of the Foreign other decisions which radically opportunity of employment for fact that the European Court for France, because its Presi- ber States more time when mak- deemed done. The essence of general purpose — however noble 

•^Office and Mr. K. B. Newman affect not only the interests of seamen throughout the rulings van be given effect only dents are in the habit of dis- ins observations nn such im- the Court « approach wa* that and praiseworthy it may he. 


A second requirement which, 
becomes more urgent with every 

decision the Courr lakes, is the surprise ar such liberties heiild 
need for uniform and well de- taken with the real of the Treaty 
livercd rules of interpretation, of Rome, they arc* told m Lux- 
Every court of law. including em hours and Bmwls that th»* 
tlic European Court. has more leleolosicai uierhori of inter- 
tliaD one method of interprets- pretation is quite acceptable 
tion open to it. The Luxembourg among the continental State* 
Court starts hy considering the of the EEC. Many distinguished 
words of EEC statutes. It coni- British lawyers were told sn 
pares them with other provj- again at the King's College con- 
sions. It has little chance of ference which in addition tn 
looking into the history of the the " role wf the European 
adoption of the rules. But it al- C'ouri had on its agenda "the 
ways gives greater* importance interpretation of Cmnmuniiy 
'■till to conclude such agree- ant j weight lo what it considers | a w." But the truth or the mat- 
ments or has the prerogative | 0 h t . i he purpose of these rules, lor is lhai continental lawyers 


time or drafting, must »/«»/»- be should proceed in linduig ihe 
given a meaning which is good meaning of ihe >tatut**. He must 
for the integration of the Com- ijr.si eo l»j the words of the text, 
niunity. use comparison with other lows 

This "teleological" mierpre- m make this meaning clearer. 

shipping field, kept Court can realistically expect to export credit agreements on be- the cases referred to it and of taiion enabled the Court to rule and only if ihis leads lo no 


Letters to the Editor 


.% Burmah’s BP 
Shares 


nonceahjp m this garrison area to those whn will cuntribuie io whether the expenditure of iv.o sides of the Post Office: 
is,tbe Service wives role. They ultimate decisions tn consider the £15flm. (a figure which i would view favoured. I believe, by Sir 


Trim iJic Honorary Treasurer, 
i. (trmah Shareholders Action 
i- (Aup 

)r.—Y6ur Energy Correspon- 
ds]. suggests < June 29) that “ a 
paheipation aBre’emeni . with 
BP| would ” clear the air for the 
• disjfrsal of the. BP shares, held 


William Rylafid and many ■senior 
postal managei'.-. What this 
countiy needs. and needs 
urgently, is less interference oy 
government — not more. O' 
course one can understand the 
opposition, bv the general secre- 
tary oi the Union nf Pnst Office 
Workers, to a -spin 
We know that separate Post 
Office accounts are kept, but 


• -*■ “Mi#. 






lo'e their Service vote ini- following? b*.- happy to justify U» Mr. Wat 

mediately un return from over- There should he a recognised kmson at any limci. a 
.*ecis. More often than, not they distinction between the wish to sensible use of th«* country'? 

arc not on the regisner in rime know and ihe right to know. It scarce resource*, rariicnhirlv 

for an election whether Parlia- is nut a distinction the Press during a period of Inch inthiiion 

mentary or local Rovernment. generally cares lo admit, but U is that has boon made worse by 

.Servicemen, on the other hand a distinction legislators and evces-dviy Government o\p*‘itdi- 

may continue tii use their Service others should respect. Almost lure of tins nature, 

vote wherever ii ih registered any proposal which offers addi My group is n<*t anii-iuolorwav 
v\heLher at home or abroad. lional information is welcomed as such. It is pro -*a realistic 
u -> . Vn . ... A third need for reform is and. since it is free, tends to.be transport policy." A reaiistic 

o) te Bans « angiana., im ,h e •• w - ee j i eHt j cottage" area, ignored and lowly valued. A par- transport policy is one that Mluiy utewuma «.c -‘.p- ■'»» 

is a oversitnpnncatton ot ine ^vono with a second residence, licular situation is created if the makes the best u*e of our exist- nevertheless while- the two sides 

PQSibn and we ought to ntake or a business nr a hired garage information is emotively dcs- mg resources, ‘"hie hopes that form one organisation there will 
• " H-,v nef r" j c e f L ’ . A" evrnT'ttnt vole'in'bbtlf- places ‘in-'Ci-lbed' as “disclosures." ■ slowly but surely the message he people — including MPs and 

“V. a y, e tl . een advised by lead- bv-electioos and cither place in lu deciding the actual burden is being received that this do *.< others who will be influenced by 

them — who make statements 

Q ’■ — . . . . .* ■- au wish, vi ill ppjhUU- v iuc ■•ui9* ugui^3 <mv tuauiu^ui uiuuu ,‘piuc » iui luikicic, similar to those about which 

L ,®._ Is it not time the laws on elec- for the notional enlightenment W. H. .1. Morriv. wrote t-lune 23 ». 

In the telecommunications, 
managers' division, our 300 
members. representing the 
largest companies in indusfry 
ana commerce, feel that since we 
pay the piper we should be 
allowed to call some of the tunes. 
<mr reasons for seeking separate 
organisations are noi primarily 
financial bur are directed at 


' ^Ao ^u av - e • een aa v >sed by lead- by^iections and cither place in in deciding the actual burden is being received that ihi> do s 

JDn «? r *^ U ntf K general elections, by post if they "to be imposed on the few to pro- not involve merely covering our 

b . n or u . , , u ', so wish, or in person. vide facts, figures and comment countryside with concrete, 

j-jae Baik was. for technical legal ls j t not t j me (j, e ] aws on e | ec . for the notional enlightenment W. H..T. Morriv . 

^.rcason^ either void or voidable. tDral re aLstration were tidied up of the many, the use that U made 29. Brcanj lame 

- vve haw f'JVAYf siibscnbed to and clarified to produce a of the information should be a Brouifrope. Lee**.*; 

• situation of one person, one. vole, primary rather than a secondary 

Post Office 


, tnandirw, unanimous support) anTijlace^' ?0ra0n 
^Um-lharnora 1 case against the ( - Gillington.' 

^hanit is p^ar enough ( per the Kennel District Council 
.‘'Lexcotanm. June r i on the bush wick corner. Pans Lane. 
’Jhat “.the 'terms of the Bank s uenicc.s Wilts 
rrassistance 'were unnecessarily ’ 

fcv#od mistakenly har.sh " tper the 
fcWrman of . the Committee of 
. ejnstitutional Shareholders in 
jj.?urraahi. Given our view, we 
jfi'Wieve that the full legal rights 
.ifj Burmah must he exercised, 
ti .The disposal of the 77.8m. BP 
’<sbirea in January Jfl75 was in 
of the 


Road Fund 
licence 

from Mr. A Bor lies 


consideration. 

Although statistics derived 
from research are lacking, it is 
coming to be recognised that 
i-otnpany reports arc among the 
most unread documents pub- /Vain the Chairmnii. 
lished. It seems Lhat perhaps 90 Telecommunication.* MonoaerK' 
per cent, are consigned to the Diriaton. fiisfitiife of Adi.iini.siro. “. 

waatepaper basket unopened tire Management ' £ 21 «« K m 

even by the so-called profev Sjr ._ u is Iml lhc first timc . (t t he^ Economic health of ^tbe 
sionais. Instead of piling up the Air. Tom Jjck.son (June 25> ^nunlrv ° 

information and compelling ^ called for a national com- . 

the disp-ibution to uninterested munications strategy. This is a *•*. h. Case. 



Sir. — Although I missed — — ^ ... .. 

r ~ ___ _ news Hem that suggested that the adorossees io satisfy a virtually ret j herring to divert attention Hiah Street. 

.^5Sf nce . B of^Peatcd Government was considering non-existent demand, a new froni y, e nee ri lo separate the Hcekvnham. Kent 

^pMge by the old Board — and v^nia tremenl of the E4D a veaf approach should be considered. 

b RP^ Bank ^‘; Road Fund licence by an addi- . Whj' not requIr j; lhat \ 1^0 | rV infflicfrv thrP53t 

Of the BP shares without , lona i 20p a gallon for petrol, ] information is made available Lldiry lltUUdllV llllcal 

shai^hoiders' approval. Accept- lhink tbp noints raised bv Mr. o Q 'y on demand to those defined .. k " 

,^rtcd,of the mistake of the old vv'ebhpr fJunt* ‘'6) can be as entitled to it? That would pro- From Mr. l I. S Lilimun dairu-s are often two or ihree 

,EOar{ has been manifested by n , wpfw | Fuirlv easily vide for meeting real needs. Sir. — The provisions of the miles from the nearest village, 

the few Board: hence the re- ,, : nu . strk-tl\- "logical to avoid much waste, and dispose °r Rent (Agricultural) Bill, which There are risk', from fire, from 

» .fluesr^or shareholders approval atIemnr « 0 balance a Possible the m i’ th ^ Jat a significant pro- threatens the dairy industry of vandals, from thieves. There are 

5isj- ,n Several meeting for the sale d ' :j 0 , n a dniinistration costs portion of shareholders ur this country and greatly cxacer- risks io cattle from difficult calv- 

fir 'of; the, rump of Burmah V BP hv w^er peu-ol costa that employees, or anyone else, reads bales nur balance or payments :n»* and from sudden illness 

“ ' ■ ’ ! " — — ' * ri '’* f considerations emphatic- 

•pqirrr- the cnnsiani cart* nf 
sponsible dairyman, living 
cside the dairy unit 

tied cottage is also cquiva 
to the caretaker's Hai in a 

service cottages pending their factory comnormd containin 
being found accommodation by valuable maclrnerv. It is part 
local councils. But its details all „f the fixed piam and il should 
po nt io long-tenn occupancy as lie considered just as inconceiv- 
f«»r ordinary cuutrulled tenancies, able to nationalise and divert the 



-» ** ^ approval by the -Board of Bur- ol j ier5 ' 

' ' -'5’ ? tnah to aff dealings directly in The average 

|) «nmectioD\ - - - ■ 

“ ■ Presently 
.Bank’s 
Utle to 


motorist. 


Transport 



they allow the occupier to go on tied cottage from the purpose 
living in them after he has voiun- for which it was huilt as in do 
tarily left the farmer’s employ. t bis to a caretaker's flat in 


_ Secretary. 

mite cannot be regarded merely s^rViyins* perhaps only a pound Pudsey D&hfortli 

■as a management matter, but or s0 ^ ore than at present If Motorway Action Group. 

one indisputably -referable for fae ran effect even a marginal Sir,— 1 was delighted to see and local authorities so far from non-nation aiised ~ ind u str'v 
raUacation of- Burmah share- improvement c*n his present mpg. that Mr. Watkinson (June 19l being compelled tu find aileron- e„ P -. v th - ... . 

he may weU end up by paying has resurrected his old hobby Live housing, are merely being mP3SI , r ^ 

less. More importantly, those horse of converting railways into asked ' to “use their best ^ 

motorists whose annual mileage motorways, Jr is particularly endeavours" to do so. tied 0 /rjfraeef° 

is less than average would not, appropriate that he should have Over GOO councils are being j connected with 

as at present, be subsidising the produced the "little used” offered a total nf £5m. for the ® n “ . , ot “ er livestock 

motorists w>ho cover a high Leeds/Ha rrogate railway line (50 provision of extra housing for '„!£„££!???■ a j 0 ” 1 , 
annual mileage. ' trains per day! as an example, this purpose. At E12.000 a house .? nd 

The proposed scheme also There are four major engineer- this will allow 416 bouses to be . tnrf,e l 1 ” n 1 ath > c) 

the motorist more mg works on the IS miles uf built t'nrou^huut the country to lBe ' n “Om. to help them 
- - - ° du it. di limn relief to farm- 

ing workers who have worked 
for a farm-owner against whom 
relief ! s sought, a minimum of 
three years, ej The interim rent 
to be the fair market runt for 
residential purposes. 

H is difficult to understand 
how the legislature of this 
rnuntry can contemplate the 
passage of a' measure which 

The proposal far (be rtten- nect ' ei j with farming. ^Thi« Hif- threatens to undermine the most 
sion of the Ml is ior two .4-foui ferenen recognises i hr* serv’en progressive and entenir:sing 


holders in geitetai meeting. 

;■?- MT. L.-Stone.^V, 

•4. Albany GOtudWard. 
Wccadilfy, i. 

, .k 


Electoral 

reform 

if/oni Councillor 
Mrs r 


offers 


r c^whi 


in a position to appreciate more^hich is the two mile. -J41 yards. d e i nan d for pevhapb ten times 
readily his real motoring costs, Brainhope Tunnel. At its t j, a{ many houses, 
he would also, to a greater ex- deepest point, thin i* 290 feet ^ further absurdity is ibe rent 
lent than hitherto, be able to below the surface. The bore Dr nnri«ed for this “temonrar,'" 





\»SrL my & Pi Dis V? D ^ e i , l!: less petrol consumption 

* \ S 0 ele ^°ZZn Diuoh ti. commend il. 

v \ Tr® without first considering . _ 

\ • injustice?, and .discrepancies Tony Barnes 

V ^ i^Wctoral registration and the lb. Manor Close, letpna irt. 

* y vote. * fiopnor Regu, Sussex. 

‘ rtectonl areo.we have ' ” ’ 

Wf^'PSy^hlatric hospital with XVlA rnmnrdfp 

*|ffiiros1mate!y 1.000 patients. In 1D“ LUtpUlaiC 


. ... . .. . patients. 1: 

uJe registratien of October, 3973. 
«V6ry ginsh* nutient. pven if 


report 

’rom ! Mr. J Xfidcev 


J ,{ , "J? t!l nature of the house and perhaps sector of our farming industry 
an additional nurn the JflW pnr< , ;ind wa3(5 sinjcturu a ncl increase our heavy depend- 
_r 0l ,i5i 1 .’ which have so long eh? racier is»*d enee on the iuipori of foreign 

farming. As a result of his fann 

cottage ht-ina taken out of farm I assume it does so only 
u.se. the farmer effectively stands because most MPs are lotally 
to lost* between half and three- ignorant of the industry for 
quarters of the value of all these which they presume to legislate, 
purpose-built farming houses. Il and think that any measure 


carriageways, 
would have- 
shoulder, 
conversion of this .particular 
railway to a audorWay would 
require not merely a new 
tunnel but a major enlargement 
pf th? existing bore - Even if 
Mr. Watkinson would be happy 



12\ has been stated in Parliament which smacks of class-war. expro- 

propeny rights and 
division among people in 
contented industry, 
ood in itself, 
hope that MPs will 

M . rne . There has bwn much discus- or 3s«.-ix naving a twai vaiur waJce up to the absurdity of this 

^.registration only patients material a ^ d SDp d ^ wlucb it siou of late of "the cost- to the of ^ a ° d 


Went for more than a year 
fe recorded, but it would atrrat 


it-ism and support w country of its road system and nt compensation. This is there- before we have recourse to the 

acted in public and in pn couniry Cases can fore, the greatest *’ Nationalist!- IMF. Otherwise the latter might 





. .^ard. .. . 

f7 . hotter major injustice 


very 


Meanwhile way' a plea he. made resources. 


GENERAL 

Prime Minister and ^lr. Anthony 
Crosland. Foreign Secretary, hold 
talks in Bonn v.ith West German 
Chancellor Helmut Schmidt. 
Members of Buitock Committee on 
industrial democracy, beginning 
three-day visit lo Germany, will 
join discussions. 

European CommuniM Parlies' 
two-day i-nnferenre ends. Ea»i 
Berlin 

Price Code revisions expected 
to be published. 

Consultative committee of 
Accounting Standards Committee, 
at which TL'C, CBl and City insti- 
tutions will be represented, 
considers future accounting anti 
financial reporting standards for 
British companies and al.so 


To-day’s Events 

discusses possible suspension of 
ASC standard nn deferred lax 
accounting. 

Sir Ronald Mtlninsh. d i reel or- 
general. National Economic 
Development Office, chairs BUI 
conference on “ A N'arional 
Strategy for industrial Recovery." 
London iiilton. W.t. Speakers 
include Mr. Nifhnlas Coodisnn. 
pharuian. Stock Exchange. Mr. 
Michael Edwanles. chairman and 
chiel executive. Chloride Group 
and Mr. :\igel Fnulke.s. chairman. 
British Airport.* Aulhorily 
PAR LiA .M KNTA R V BUSINESS 
House of C.omnvous. Kdueaiion 
Bill, remaining stages 
■Co m in on > Selei-i Commuter. 


Expenditure i Environment Suh- 
Conmiittcei. Subject: Planning 
Procedures. Witnesses: Town and 
Country Planning Association. 

House nf Lords. Royal County 
or Berkshire {Public Entertain- 
ment 1 Provision Urder Conllnna- 
tion Rill, second reading. Police 
Bill.- •■ommiiiee XrniPd Forces 
Bill, second read in u* 

OFFICIAL STATISTICS 

Bricks ami cemeni pi od action 
(May j. 

COMPANY RESl'LTS 
Geo. Bassett iii»'ilin-:> <fu!l- 
■yean niiiniirll-r > ermiu*la.' L Hold- 
ings i half-year). RPB lnriii>irie< 
(fuM-yeari. Gener.il Klectric 
tfuM-ycari. 

( OMPANY .MEKTI.VGS: See Pago 



. If your business is ualeniaiionaL Bank ui Tokyo 
• can clo u great deal to kelp it rim more sn »« >ot 1 ily and 
. more profitably. 

For a start, we Ve jp.»t brandies and c « >1 mc-ctiv »ns 
spread over the length and breadth of five con linen Is. 

- " Ne.vt we Ye gof a repuiaf ion U >r bein*; one r/t' 
the woridVJeariing specialists in the complexities » »i 
foreign exdunige ami international ii nance. 

• • . And behind everything we vc got nearly 

■100 years experience of making life easier for the 
.businessman. • ■ 

Which is exactly what we'd like to do for \ ou. 


iz>k£*!2£- 

re£4t* . 

"yMilC**** 

''so 

»***<*■ 


® BANK OF TO 

. * A' leading isturna'lluni)] bunk unoe IS^U 



Asifl. 


•s&JZ&si' 

oces£^ 

w“-^ 
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The Financial. 


DIVIDENDS ANNOUNCED 


Morgan-Grampian almost doubled 


SALES OF publishers of busi- 
ness and specialised consumer 
magazines. Morgan -Grampian, in- 
creased from £lS.79tn. 10 £20.0fim. 
in the year to March 31. 1976. and 
pre-tax profit advanced from 
£(U6m. to Elm. after £0.31m. 
t £3.000 los.si for the first hull. 

Operations ia the U.K. and U.S. 
improved Lhcir performance at a 
rate which gathered momentum 
in the final quarter. 

Earn(ncs per 2.ip share in- 
creased from 0.6p io 2.9p for the 
year. After extraordinary debits 
of £129,000 (£i>-iS.OO0 credits) they 
were down from fl.Hp to l.tip. 

: In view of the improvement 
durinq 1973/76, the " excellent 
prospects” for the current year 
and (he continued Mirons cash 
position the dividend is raised 
from S.tSSp to approximately 
2.S75p, the maximum permilted. 
with a final of 1.3U7p. 

The current year has started 
extremely well both here and in 
the 17.S. and profits In America 
will he Tree of tax until past 
Josses have heon used up. 

Bud-jet Tor 107H-77 anticipates 
profits! beFore tax and after de- 
velopment expenditure. of £2.Rm. 
and after tax or £1,500.000. The 
pre-tax profit in the first half 
is budeeted at M.Sm. and Il.Sm. 
in the ->econd half. The first two 
months produced a profit of 
£.508.000 — well ahead of bud Set. 

The budget for the second half 
is a icstinc one but all si-ms 
- are very promising and we be- 
have we have more than a sood 
chance of exceed ins our budget 
for ihc year." the directors state. 

un-is 19:4.7.1 

ffHKI VMH 

Sales ... 20.OM IS. TO 

Tradinz am fit i sm r.oisr 

flf. ■•|pr>iTi« , ni on*:* . . wm S'!! 

PrnHt her ore lax W S56 

Taxation *'A 453 

E«ranrdtn»i-> -l.-hils l_“i -9.1s 

PlVul'.nil* . 254 2S4 

D^firii reiaiar-rt TS -79i 

' Crvdrx. 

Tile extraordinary item, being 
the final settlement in respect 
of the remaining leasehold de- 
velopment property interest, was 
a charge of £129.000. An adjust- 
ment of £231,001) arising from the 
restatement of the U.S. balance 
sheet due (o the fail in the value 
of the pound, has been made 

through reserves, it is stated. 

e comment 

Pre-tax profits up 79 per cent, 
and a forecast of £2.Um. next 
lime clearly impressed the stock 
market, where shares of Morgan- 
Grampian rose tip to 83p yester- 
day. Sales or advertising space 
in business magazines are a guod 
barometer of business confidence 
and the last quarter showed a 
zreat improvement. Marginal 
profitability is high and the Fore- 
cast profits are based on a sales 
rise of only 13 per eeni-. which 
* could be conservative. This year's 
lax charge is again high because 
losses in the l : .S. are not allow- 
able for U.K. taxation. Next yi'jr. 
however, should see a turnround 
to profit in the C.S.. At 8-ip the 
> ivld is only 4.3 per cent, but the 
prospective p e is -5.fi- 
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LCP turns 
in £2.26m.: 
pays 3.9p 

IN LTNE with the forecast of not 
less than £2rn.. pre-tax profit of 
LC.P Holdings was £2.2Gm. for the 
year to March 31, 1976. compared 
with £2.4lm. previously. 

At the trading level, only 
metals and vehicle distribution 
showed a lower year-end profit 
bui interest charges were up from 
EO.Stm. to £1.07m. Turnover 
increased from £6 1.16m. to 
£75. lfim. 

The directors state that while 
I he general trading climate re- 
mains uncertain, the group has 
made a most encouraging start to 
the current year, and earnings 
to date are ahead of the first 
six months of the previous year. 

Be-organisation of the engineer- 
ing operations is now complete 
and the rationalisation of the 
vehicle distribution division and 
the integration of the recently 
acquired home improvement 
centres is proceeding. 

On increased capital earnings 
per 25p share are shown to be 
down from B.9p to B.4p and the 
finai dividend is 2.63p net for a 
39p (2.8929p) total, as forecast. 
Treasury consent has been 
obtained. 

IPTS-TH 1974-75 
£004 1000 

Turnover 73.133 *1.130 

Tradins prnfii 3.322 3.213 

CoranrtKiion . . UO xm 

Disirtbwlon iso -I7B 

EnsJnt-enos .i.vj 

Me I a is . . ... 494 b3-i 

Propem . »2 .-.'ii 

Vesicle Di-imbunon .VM 497 

llltiTi-M pajahl.- 1.099 MOT 

riividcnd-, rvcePed .... » 5 

PraHt before lax . ... 3,258 2.01 

Taxallon . . |.02fl 1.091 

.X« nroBi .. .. 1.2 a. i rgo 

Kxtraord. -Tedii* 41 2M 

Available .. . 1.2TB |.KM 

9 comment 

LCP is Cl per cent, lower pre-lax. 
But with acquisitions coming 
through strongly and additional 
properties plus reversions lifting 
this year's gross rental income by 
a third, the group expects a big 


upswing in 1976-77. Profits beFore 
interest could rise by around 
£1.7m. overall— to £5m.— with 
acquisitions accounting for per- 
haps £lm. of the extra profit and 
rental income for £Q.3m. The 
rest of the upturn can be com- 
fortably spread across the other 
group divisions with the possible 
exception of vehicle distribution. 
February's rights issue should 
bold this year's financing charges 
to £lm.. so earnings per share 
for 1976-77 could emerge at flip 
— enough to cover a prospective 
yield of 10.9 per cent, at 63p. 
some 2{ tiroes. The shares have 
a market capitalisation or £14m. 
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H. Samuel 

liquidity 

strong 

IN SPITE of a £3m. increase m 
fixed assets and a rise in slock, 
the H. Samuel group of com- 
panies is still in a strong liquid 
position, states Mr. G. H. Edgar, 
chairman, in his annual review. 

He reports .that seven freehold 
units were bought, hew branches 
were opened and existing units 
enlarged, ail financed internally. 
The slock increase was due both 
in additional branches and 
inflation. 

The acquisition of properties 
contributed to an increase in the 
total of freeholds and leaseholds 
which the directors value at not 
less than £21m.. compared with 
a book value of £M.l4m. 

He says that turnover in the 
current year to dale has been 
satisfactory — last year's figures 
however were distorted by sales 
at double the norm in April 
following advance notice nf VAT 
increases. Although this may 
afleci the first half comparison 
he is confident that the year-end 
result " should again be ahead of 
the previous 12 months.” 

For the year to January 31. 1970 
taxable profit, as reported May 2*>. 
was up from £7.ofim. to £$.4m. 


Dividends total 5.3p net f adjusted 
4.833 p). 

During 1974-3 the company 
exceeded its reference level of 
net profit by £875.000, for which 
provision was made. In 1975/6 
I he company, jewellers, handed 
back f.ieG.OtiO or that excess by 
reduced margins, leaving £309.000 
for a similar purpose this year. 

Lesney 

forecasts 

record 

TRADING by Lesney Products 
and Co., (he Matchbox toy firm, 
was heading for still higher levels 
in the current financial year 

following the all-time record turn- 
over and profits of the year ended 
February 1, 1976, Mr. P. JI Tap- 
scott. chairman, told the annual 
meeting. 

Lesney 'a business was running 
at record levels — sales for ihe 
first 24 weeks could be of the 
order of £l«m., with prdfit before 
tax in excess of £2.7m. (El.fimj. 
he said. 

“ From this you will gather 
tbat'tbe outlook for the full year 
is encouraging and we expect, 
subject to no unforeseen occur- 
ence. a further successful year.” 

• comment 

It looks as if Lesney can top 
£8‘m. pre-lax this year. Sales 
volume for the first 24 weeks of 
1976-77 is running some 7'. per 
cent, higher and the overseas 
profits ratio — now more than 50 
per cent. — is clearly generating 
useful currency gains! - Pre-tax 
margins for the interim period 
look rn be about 47 per cent, up 
on the somewhat depressed open- 
ing half of 1973-76. The shares 
are still Inn-thirds above lhcir 
1976 low at 59p. and the forecast 
6.4 per cent, yield looks like being 
covered more than five times by 
earnings. on average capital. 

Francis Sumner 

Mr- M! Maimonn, chairman of 
Francis Sumner (Holdings) does 
not consider it advisable to fore- 
cast trading profits for the year 
but is confident that the group 
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Total 

Total 
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payment 

payment 

dlv. . 

year 

year 

A vana Group 

0.45 

— 

0.1S 

0:75(a) 

0,18-.. 

BET Omnibus 

8 

July 2S 

14.3S 

33.5 

37 

Brown Boveri Kent 

l.Of 

OcLl 

Nil 

1.0 

Nil 

Compart 2nd inL 

0.58(c) 

A«g. 13 

— 

- 

1.73 

Crosby House Group ... 

5J&3 


4.5 

a.ss - 

8.5 

Electrocomponents 

2J6 

— 

•2.11 

.4.08 

3.76 

J. & HL B. Jackson 2nd fnL 

0’4v 

Aug. .9 

0.13 


0.46 

A E. Jenks & Cartel! ini. 

0.751 b) 

July 23 

0.53 

— 

1J8 • 

Kenning Motor inti 

1.3 ‘ ‘ 

Oct.i 

1.3 . 

— 

3.4 

UCP. Holdings 

2.83t 

— . 

1.95 

3.9 fa) 

iZ^e . 

Morgan -Gram plan 

1.33 


1J22 

2.38 

■ 2.19 1 

Wm. Reed 

1.08 

— 

2.44 

2.68 

2.44 . | 

Ropner 

0.93 

— 

0.8 

3.73 

.1.8 - • 1 

Saint Piran 

1.25 

Oct.i 

0.B3 

1.25 

.0.63 : 

Standard Chartered Bank 

9T ‘ 

Aug. 13 

7.04: 

15.(0 

13^9-.' 

R. W. Toothii) 

2.S8 


2.GI 

4.13 

3.79 . 



Qivjdends shown pence per share net egeepr where otherwise, slated. 

’Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues, fa) Treasury, consent 
obtained, (b) To reduce disparity, (c) Gross. Total of 2.5p intended. 



can take advantage of any oppor- 
tunity which might arise, and is 
poised for an upturn in trading. 

External sales for the first four 
months of the current year are 
some 2D per cenL up on last year. 
The order position is reasonable, 
but somewhat patchy in the 
manufacturing division; there is 
no doubt that imports are aggra- 
vating the position, ho tells 
members. 

.As reported on May 21. pre-lax 
profit 1 ! dropped from £0.9 lm. to 
£0.56m. in 1975. The dividend is 
0.70275p ( 0 .65636 p) net- 

Stonehill 

sales 

increase 

Sales for tbe first 12 weeks of 
the current year of furniture 
manufacturer Stnnohiii Holdings 
are ahead of the comparable 
1975-76 period and order books 
are at a healthy level, the chair- 
man. Mr. P. Steinberg, tells mem- 
bers in the annual report. 

The company is now in a posi- 
tion to give better service to iLs 
customers than in the pasf a s new 
facilities, costing £400,000. have 
increased its production potential. 

Mr. Steinberg says the company 
is in a strong position, financially, 
to deal with its future plans with- 
out “ necessarily relying on ample 
un-utilised bank facilities.” At 
April 4. 1976; Stone hilt’s cash 
holding stood at £0.9m.. (£0.43m.) 
and there -were no borrowings. 

As reported on May 11, pre-tax 
profits last year were £L33m. 
(in.TSm.J and turnover £lL01m. 
t£7.07m.l. Earnings per 25p share 
were 15.92 tS_S3p) while dividends 
totalled Sp net loJMp adjusted). 


J.&H.B. 

Jackson 

progress 

GROUP TRADING profit of 
J. & FL B. Jackson for the six 
months ended March 31, 1976, 
increased from £872,000 to 
£988,000, subject to interest bn 
the debenture stock ..of £19,000 
(£21,000). 

- Corporation tax takes £440,000 
<£420,000), and earnings per'sbare 
were 2.19p fl.96p}. 

Improvement shown in the 
current year over 1975 is fully 
expected to be continued In Ihe 
second half, the directors state. 
Pre-tax profit for the year to 
September 30, 1075, was £1.65m. 

It is intended to pay a second 
interim dividend of 024375p per 
5p share net This makes; with 
the interim' ou capital prior to 
the recent rights issue, a total so 
far for the year of 0.56S75p. The 
tolaf dividend- forecast for. the 
year at the time or the' issue was 
0£H25p per share net (0.46167|i). 

The company’s business is that 
nf iron, steel' and non-ferrous 
merchants. 

NAMARA GROUP 

Quartet Books has been 

acquired by the Namara Group 
which will put In new capital of 
£250.000 over two years. Headed 
by Mr. Naim Attallah, Namara 
paid £142,000 for 87.5 per cent, 
of Quartet! It is planned to 

expand into, the educational 
publishing field . and into. 

American. Middle East and 

Australian markets. 


tender of £3to- of 8 per. cent. 

Redeemable Preference.- Stock 

19&: -tn -The MW Kent Water Metrapt^an ^Bprfiigb- ^Council i fjj w* si* 
puny at a . minimum, price of af^ 

£97.50 per cent. 

/ .The stock' is payable as-to K0 
4»r cent, with lenders to toe 

received no later Than Tuesday,.. (Sint.#' ^ GwiiJfiiid^CounCv, 

July 6; with Tbe balance . due on ^ ■ 

on. before August 6. ■ \ Tenders 
must:. be a minimum of £100 of 
stock or multiples thereof. (Sint) 

. Interest on the stock will be Hull film 
payable half-yearly on July i. and 
January 2 with the first payment- 
Of. £12899 per cent due next 
January. On the Issue price .Ihe 
grossed up running and redemp- 
tion yields are 12.62 and 13 per 
cent respectively. 


sstofce'jt \iJisgxict ; - Chms&U^ ** T !Lr 
1, City of ' King5twHijH^ f , 
£lm.)^dTendrjn 

. : v -/, v - 

wfnf i>', 


• comment 

•rite- market background to this 
Mid Kent issue looks - firmer than 
earlier in the month when Sunder- 
land’s offer faced -^- sliding- girt- 
market. However. S lind ^ ri and, was 
a isuccess, and there is no reason! 
to suppose that NQd Kent -on - .the 
same terms wiD be anything less; 
barring any sharp decline : in 
tmirket sentiment betWefen . now 
and : Tuesday. At -present- a co>m- 
p arable slock can be bought in 
the. market in fairly small quanti- 
ti.es -of up to £30,OOOLati98. So. 
oh" current standing,- Mid Kent's 
offer should be a reasonable, 
success, with, tender prices pitched 
at say a quarter to a half-point 
above the minimum of £971. 
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SHORT-TERM > > 
LOCAL LOANS v “ • 

Coupon rates oh - rids 'week's 
batch of local authority yearling 
bonds are unchanged at JJSvper 
cent Prices are- left at par' und' 
the bonds mature on-July B.1977^ 

The new ; issues -are: City of 
Glasgow District ■ Councti (£2m.), 
London Borough ; of Harrow - 
CJEinx.), City. 1 of Manchester 
(Him.), Bradford Metro politarri 
District Council dim.). North 
West. Leitaestersnire District 
Council . (£|m.), Reigste - aqd 
-Banstead District Council (£|m.), 
Castle Point . District -OouncU 
(£im.). Borough of Scozrtbbrpe 
(£im.h Bolton - Metropolitan 








- srjn 


THE - , chairmah of .Dawsoxe EniHc; ^ 

‘ nationaL -Ttr.' "Afiiij'-! ■SldttilJ' • 
there, has been . -a -deBree^f: * 

rationalisation,- d:.Je-eq«ippihg'.ftrf „! : , - 
certain, -faetpriea . --i; 

. ls Jn a healthy statfi^tp^oin^teSfc- ^ 

.world markets. • ’A \ 

. The into edia tc, objecBvep', o^the; : . ■ ..; a. ' ’ ' 
Board are -to consrfldaf $ the pKs. * "'1 

grass made - durihg. ; :t«-.- : pasti.15 -'TX-.; ' 
months, to 'plan fbrcxpaifisitni sind-« : £jpr- r *"~ * . 
to eximt&.teliitetS 
the chairman ' says,. 

rent 1 year. % Tm rrowm^ ' Vill! he/! . r^cc ^ 

wcjl-odthln'a vail able faeilities urat L - 

presently t&.group'W & credlc; '■ ^ 

As reported oh. Jpre 22, pre-tax 


Is- hj- raarihittni . permittEd ■ J3b3p 

*.V:_ ■: <v~-. ifiafl' 

The- ■ .improvement;- <m-*-expqct 
/narJcets combined^' with- better , _ 

productivity . and-’ lower - levels; of jinGv 
capital -employed ■ provided -sigtrifi- . 
cant benefits, - particularly in- the ,., t - *(■:.* : - 

second half -. AH ^e£Eorts_‘ were ;:7 V.-. ^ • • 
directed -towards- ;! ^eccyery, • ^ ' 1 

TationalisatiOD- and,: laying ' r ^.W. 1 ' 

Tne iho futtlra ' duo ' . 



1975-78, ^eaisend. the - chairman^ . . „ 

held -938^ 14 Ord inary ‘sba r is ’c om--. , r -. N »v. 
pared - .with,- ■ 2^flra. Ofdiayjr . , ^ >-■ 
year eaflier»i : -. ’ . -V 

: . Between ; March 31-and.'Jnrie,Si.'^ 

1976." bis bolding has been reduce^; 
by 25!000; — 


Electrocomponents growth 


EXTERNAL SALES for the year 
to March 31. 1976 of Electroconi- 
ponentii increased from £12. 77m. 
to £15.S3m.. and pre-tax profil 
advanced from £2.5ni. to £2.85m. 
or which £ 1.43m. l£12flm.) was 
earned in the second hair. 

A final dividend of 2.25fl39p 
raises the total from 3.7.»779p to 
4.n<93Hp nel per Hip share. 




IS74-73 


moo 

[nnn 

Exirru^l ■*ales- 

i j <3: 

14.77" 

nroflt before lax 

2.H* 

2-503 

Taxation 

T.4K 

t.3C 

N« profli . . 

1 1ST 

1-211 


’ Adcr ciMomvrs' bonu*. 

• comment 

Glectrocompunenfi' profits rise of 
only 14 per cent, on a more than 
24 per ceni. increase in turnover 
reflects efforts to brinq cross 
margins within reference levels — 
a point appreciated in the 3p rise 
in the shares yesterday to li»7p 
siving a pc of 7.7 and a yield 
nf 3.51 per ceni. With margins 
now at an acceptable level, a 
rise in volume sale* i< sought 
aided by a wider prnduci ranse. 
while the computer innovation is 
relevant to the scope left for 
improving lie: margins. Read ins 
Windings -should improve on last 
rear's probable break-even posi- 
tion a< the economy picks up and 
ihe new mail order company, 
which ha> taken looser than 
expected rn move out of siart-up 
losses, has produced a much 
improved turnover Dcrformance 
in the year >o far. But more 
important tbt* year, perhaps, is 
the continuing sale* buoyancy 
shown elsewhere m the croup. 
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Downturn 
at Premier 
Oilfields 


A sharp drop n. pre-U 1 . nroSi 
from v^Tr..riH'» ! :■ i'ibf.SSS .? 

ft'hnoun'ed by Premier umsoH- 
etated Oilficids fv<-- *.iie ;.ei: cita-.*d 
March .*■!. 1976. aMcr iJl’P.fleP. 
i.om pared w i:i; £pfl.J22 ’.ho f«i« s 
half. 

For the vear i!a-i!- *- '>•=« per 

;.p share of fl.2:lp. corrpired v. .;*i 
earnings of 0.3Sp. Once a’din 
there is no dividend payriont 
Final deci«ion> are heme made 
nn certain U.S. expenditure v.nicn 
for ihe time bcin^ ha> been 
assumed 10 be a charge apainst 
revenue. Should the expenditure 
Pc classified as a capital item the 
pffeci wilt be to increas the profit 
from operations. 

19:4-;:. 
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Should Tr-md’d draft tax pro- 
p.-mlj bp cr.;r;»-d without chance, 
if.c company vv>uld be o nit tied to 


lax reliefs amounting to about 
£108.500 of which £96.000 relate 
to the year ended March 31. 1976. 

Since Ihe year end the company 
has agreed to purchase Parambe 
Oil and Gas Operations. This 
acquisition is subject to Ihe 
approval of Parambe shareholders 
at a meeting which is expected to 
be held at the end of July. 

The Premier North Sea Group 
is planning to commenre the first 
well on block 2fl-8h during the 
autumn of this year. 

Dimplex 
now past 
the worst 

Announcing the introduction of 
new products this year. .Mr. H. R. 
Heath, chairm.m of Dimplex In- 
dustries. says he is confident ihat 
i lie croup, w hiL-h has incurred 
losses in I lie past two years. “ is 
now p.iM the W nrst " 

The company is diversify mu 
into new products — in Ihe 
Autumn a ranee of small appli- 
ances is being launched ,inri other 
new appliances will he introduced 
later Dimplev principally cn- 
uased in makinu e-cclrical appli- 
ances. controls and elements and 
thermal insulation 

its objectives for ihe year, while 
racoqnistnu the wasonabtlity of 
i'< business., are to return to 
‘0!r,j a proiii for the full 12 
r»on-h» ?;nd furfhor to reduce in- 
ae.-vicdtifr'S 'o its banker*. 

Inn -Jirc:'*!:- »ce improving 
e.v.-yrts ia’es noth at Dimplex 
a:ta c: : ir xuo?r diary, tent rat 
HeuUnu L'nili. Peiprd by the de- 
u jalV.n of steri»UK. 

.*■ home ti.-y <>rl sure thit 

thp El^ctricirj- Co’incii's continued 
■ .qorn-j.j promotion or ihe benp- 
li:.- oi e'ccn-'Ctir with a firnswi- 
i:el Hm’»i',a<!s on off~v»k 
w'.i! iun .0 dtsu-f’ ptiblrc ,7iS- 
urder'icr-ainu r.nti ihu.» -riio;ok.e 
:*ie ^rouoV- riorkp; oolcn::.-.. 

A-s or- .tune -- *hp 

sroun rccJted its nrc-lav !o>< 
from £6fi'.V3l t-' H7“ i»:.; for liu- 

year to Mir-.-h Si. I97:J. 

A: year-end bank borrowing* 
ex-.-Judin? short term finance wore 
down front M.SBni lo lo.lfim. 

Myelin’, Southampton. July 21. 
noon 

WGI obtains 
new orders 

Mr. F. P. -S. Stammers, chairman 
of WGI. tells members That new- 
con tracts on a design and con- 
struct basi« have been obtained by 
the restructured management of 
Ihe civil engineering' division. 

Meanwhile, the pursuit of over- 
seas orders has led io a number 
of significant renders being sub- 
mitted Tor piling work, while 
United Kingdom Construction and 
Engineering has successfully com- 
pleted contracts concerned with 
oil drilling mud process plant. 
Mr. Klantmcrs anticipates that 
there will be further work of this 
nature . 

\i end-March 1976. the cash' 
holding of Che group stood at 
£Sil.S59 against £439.938 
previously, while bank overdraft 


c?me to £236.252 i £227.133 1. \t-1 
current assets were £3.n«m. 
(£2 30m.). 

The chairman refers share 
holders to the rights issue 
announcement on the group’s 
prospects and says that it would 
be inappropriate ai this stage io 
add lo that. He expects to speak 
more fully on current year out 
look at the AGM in Manchester 
on July 21. 

As already reported, for the 
year m March 31. 1976. pre-tax 
profit was Il.’Sm (£n.96m.> on 
turnover of £l7.33m. i£17.3lni. i. 
The dividend has been stepped 
up from 2.S5S«p to .TllflP.tp net. 

Encouraging 
prospects at 
James Dawson 

The volume of reci-u vd 

at James llaw sun and Sun riuri-’ 
recent month' ' * entV''imgir.g. 
the envirmatt. ’Ir. E. :l T-jttv 
While ihc iiK-rc.-s- i- nrsfikely to 
he refiecteJ ;n the current fir*.! 
half re-u!l«. it should improve 
margin.* :n the •Hcmrl six mnr.ths. 
he states 

V-s reported, r-re-iax profits fr.r 
the year enrje j \[,i.-ch 1P7'*. fell 

from ITjS.nfiT :o £470.28*1. The 
dividend i- kep: ar -i.42 p nei. 

Renewed ordering the second 
half did no' return sunn enough 
to .-; fTecr ;he rc.sulN. -j; «• the ■•hair- 
man. The downturn in lju*-ine>-«. 
••-.iiich n fTee tea --.eui.:' nrn-luct.s in 
parlicu:-tr. :ogy:-r»*r v-iti ir.crea>efl 
wages and higher r.-- e rhea dr re- 
sulted in tile sharn fa-5 in profit - 
ahilitv 

T!ie group 'radps .'is agr-ctitiura? 
and industrial h<»i; makers. Meet- 
ing. I.mcotn. J-j!y 23 -,i noon. 

Humphries 
Holdings 
£0.83m. loss 

\flcr rpciuud.i!!cy Ii.*»> 

Govcrr.rr.MS rebate, of DJL'l.iS-T. 

Humphries 1 Inf dints iiihoc -i pre- 
tax lo->s iif jyn 1,657 in the yc«r 
:n Marcn 3). J57«i. against lo<*- 
nf £KS4.!99 fr.r 1974-7.1 \| half- 

way the deficit £212, 1 on 

r£S7.:*n0i. 

The company devp'.ops .-,:id 
prints morion flirty and a «ub- 
sidiary of British Eiectric 
Traction. 

■ r 

'Snap rar*A*-«r f .;.* * vs* *Wi> 

Group ... Ms s"4.1 g !' 

R-: du wisher- eo*-» — 

Li n before la* S31.WT 

Tw crcdti ... . • • ■4.15'! sm 

.\i-r low “Ai Mi 

Mmoriu- . .. 2v.tT.v 1 t.*U 

Filraorr! d>-Siirx fS.oOO . S3.h.;4 

.\:cibiitahi>- i.>v, ;-i>r.>v ji.'> 

Balance on rci-’rrr 4»; '*k — 

*^p:r-ILMUon :g sats :M v s — 

D-'Scir innurj : fo? :0ft ;«074 

* Cha-'g'.-. 

SQUARE GRIP 

.Square Grip, a wholly-owned 
subsidiary of Trarynuri Develop- 
ment. i.h holding talk? with Estci 
NV Hoe.-iCh Hnoco’.en* \rilh a 
view to taking over one of the 
Dutth firm's sub*»idiaric c , Sraal* 
mat. i.i a manufacturer of steel 
matting. for * the budding 
tndu.-strj . 

. No indication of the *uc of 
Staaimar ha*- been given. 







anc 
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Extracts from the Statement of Mr Alex W. Page, 
Chairman, Metal Box Limited in the Company’s 
Annual Reports and Accounts 1976. 

Results 

"Sales at home were 17% higherthan last year and' 
overseas the increase was 12%. Combined sales were 
15% greater. 

“ i hs home profit amounting to £23.0 million was 
£2 .1 million higher; overseas, the profit of £10.0 million 
was £5.8 million Icwei: 

"With almost the same lav charge, profit after tax 
was £15.4 million, 2Q?o lower than last year; 

Exports 

"The \ &iue of direct exports rose to £31 5 million or an 
increase of 26% over ia rtyear. In spite of the difficult 
ecooom 1 : riir.jrnstancels we achieved significant progress 
i: i severai evport markets and particularly in the Common 
Market countries; 

Environment 

'Tiie company is very conscious of the increasing 
prominence which is being given to environmental factors 
in relation to the packaging industry VVe welcome such 
attention provided that it is soundly based both 
technologically and economically as we believe packaging 
has an important role which affects both the economic and 
social life ot ihe community." 

Management 

"The extent to which the policy of voluntary pay 
restraint since July 1975 has been observed is 
encouraging and it is hoped that the second stage will 
be equally successful. 

"However, I am greatly concerned with the 
deteriorating state of the remuneration of middle and 
senior management, particularly bearing in mind the 
incidence of income tax. Our company policy is to * 
delegate responsibility in order to maximise the 
opportunity for Initiative and enterprise amongst our 
management. As a result of successive Governments' 
policies middle and senior management have less 
financial incentive today to shoulder these additional 
responsibilities, and are in fact being more heavily 
penalised than any other sector of the working popula- 
tion, and I fear that disillusionment is beginning to setin. 

"Government must act to correct this situation at the 
earliest opportunity, preferably by means of a more 
equita ble ta x structure, which would provide greater 
incentives for all employees!' 


Outlook - _akfflgint 

“Inthe past fevy months home demaridfiasbeenfirrhar and l \ jo j 
the indications a re thailhis will continue in the'immediate ftjturi 2 r ^T 7 
It is difficult to predietthe performance of the economy in the ^ ** 

second half of the year but customer stocks areho longer at last- * bu 

year's high levels. - . 

"Overseas, the signs tooare more encouraging. Much . - 
depends on tlie continuation of political stability in Africa and In. 
some of the other territories in which we operate. 

"Our efforts to increase efficiency, andthus our ability to ; 
create wealth for future investment and employment ; . 
continue, and since the beginning of the year there are signstiiat 
these efforts are proving to be successful;.- !•. V . . - - V. . ' ; 


Year to 


Wearrb 


March t 976 Ma#.! 975 : 



£000 "; 

'•V £000 j 

Sales 


; 1 

Home 

341,899 

■,' 292 . 148 - 

Overseas 

182.595 V 

J 63.439 


- 524,494 

' 455.587 

Profit before taxation 

• * • * ’ 1:7 


Home 

22,960 W; 

20 . 347 , 

Overseas 

> 10,046 C: 

-• 15 J35S 


’ 33 r 006 

■ 36 . 705 - 

Profit after taxation ■:[; 

Attributable to holding company 

‘ 15,450 V. 
- 14,623 " J 

•lv • > < 

16 . 44 ^ 


Earnings per fM ordinary stock unit 
Total dividend per£ 1 onjinaiystock unit 


23.7 pi?' -' - :r.''29 9p : j 
. -iZA 1p^St7p- 


The Annual General Meeting will be held on Thursday??: ^ 
ndJulyVz~ 
at 12.30pm. 
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To: The Secretariat Metal Box Limited, Queens House, 
Forbury Road, Reading, RGT3JH. ' * - 
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Chartered 
expectations 


Brown Boveri Kent 





Extel sees 


expands to £2.45m. 


profit rise 


GROUP trading profit of Standard — 

Chart** from BOARD MEETINGS 


£8JL88m- to 585.09m. for the year 


Planet 


lrirh^rM non “^ 00 ° compared GROUP PROFIT, before tax. of path. The senior Swiss manage- long leasehold and freehold THE CURRENT year has begun Scottish subsidiary. 

".‘Jr Jr'" 0 ”?' activities instrument makers. Brown Boveri ment (Brown Boveri owns 54,8 properties were revalued, result- satisfactorily for the Exchange Windows (Glenrothes). 

to March 31,-1976, and, including- ..P* {? ioten « como-aier. hue nm, apd fanov ' ea a decline. Rent, increased to £2,452,000 for per cent) which has thoroughly ing in an addition to capital Telegraph Company (Holdings) This will head the planned and 

i, share of associates* profits of SHE* Board mnuna to -hr The - . — — ...... - 

h>icm -against fOSm., m mange. such mectlncs an* uwi.iii._- 


fTilf at against OJlsm^ pre-tax bow fSTthe MoTe an extr 

■ to M. ^38.000 min. 

E9ZJ27iel At midway Hie rise was ***£. wtiethcr dividoad* concerned a ri- 
gota 542.72m. to £46.73m. SS?\£J^ «n^u» nMMsjnli 


_ _ _ in an addition to .. _ , _ _ . 

is struck thc year to March 27, 1976. com- rejigged the price and product reserves of £203,000 after provid- and the chairman, Mr. J. L. phased expansion of the group s 
extraordinary credit of Pared with a forecast of not less policy, is now emphasising earn- ing for Corporation tax. Harvey is hopeful that an aluminium window manufacturing 

than £2 .2m.. and with the £953.000 ings rather than turnover, and ; s_ — ~ — ■* i ” *-■ ~ “■* — *' — J — J ”•* "" 


“IT Frinajy. tsissHv , »- -"S3 Shk 

i bree-fon-20. rights' issue to ra»«» to-day nP1, compared with tiifham 


Stated earnings per 25p share l°L^ Mboostwading profits is FegS^n 


The ultimate holding company increase in profits will be 


way it was -up from £292.000 to last year by 52 per cent, on nil 


{jtree-for-20 .rights issue to raise 

dome £3110,- the directors said •■■^■w-iAstanaip investnuur .Trasi 
Hiey - expected that trading profits f-r^m 

for the/Mr trould be similar to PunroS iSt 
those of 1974-75 but after sign!- Tnta. vccUr Slow 1 M ' ^ fi ' n 


volume growth. Since the first 


interests in Scotland and give an 
achieved. ~ improved service io architects and 

Cash resources are much builders, 
greater than last year and facili- 


fiCjmtly lower additional provi- !“!!““• - BPB in. confirmed 


l-6004p, with a- final of 0.9342p! 

comment 

Ropners 


of 19 i4.i 3, margins have L itr». 

by a third and should AV5U151 IITTC 

ue to jfnprove as the effect * * * &*■*.&,&. UXl-iJ 

dividend to 


1) 


Turnover for the year expanded half of 1974*75, 

from £45 .32m. to £55.01 m„ earn- ris en by a thi 

inss per. 25p share were 2J2n continue to ifnprav 

,0 “n adjured ion a net basis of ^e new factories at St. Neots 

engineering ditiuon ■*"« -9np I0.i 2p) on a nil basis. and y orL h London are felt. Ar 

a*™ arainst advances anA >«- o*en«. r;r„- fcC Bri'cthi..*- 1 * l ' wu, !* u ,ls position as the in? dividend. on capital m- Sesame rime tighter control of 

ffio^f^profiTSfer^ Sll Eft- - c our t "SSber? Ckh S'. t I groups mam profit earner last "R* 1 ” cash flow has enabled the 

D &SeSs birt Ratmf General EhiVrV > eijr * >th an 8a per cent, jump lhe foreshadowed lp net conipany t0 ret juce its re lian ce on 

SSSUSSKSJSdifiS! BStJaa 5“ ^ M w , r h „ Etsrted ThTSSii 

•SSfiiiftss «^r°"L jilt. ; 3 

dus&su«£ jpfc- & s sss - 


0.75p 


by 


. FHmU— 

, xifi.Tta. tot time and the attribute i vp iwhistn^ 

kWBs&M m mi 


iS l ? espite 3 Predictably poor per- There are sispis of recovery in JJJSJJJ, B m 

Ju ,j. ,, formanee from shmoine. Profits some export markets for water ^ n 7 r ° Bui 


lie.-, are available from the group's 
bankers should they be required, 
says the chairman. Logical 
acquisitions are being sought and 
examined carefully as part of a 
continuing programme. 

As reported on May 2S. pre-tax 
profits for the year to March 31. 
1976, increased 54 per cent, front 
£0.98m. to £1.5loi. The dividend 

is a maximum permitted 4.4 ip 

(4.03p >. 


Campari to 
lift total 
to 2.5p 


PERMISSION has been received 

from the Treasury for the leisure 
Campari, to increase its 


it seems obtained. 


£388.000. Earnings per share are 
shown as 4.2p { L9p) and net 


, . dure. 

promised, the final dividend 
•liV'k- ; 9p net on the Increased capital 


Waonn fR. Xefami . .. 


July u 


- Julj 


. . ««. me , er ^ but it fe ,00 earl, tosw » **? SES'^JS" f* ta li« vfth the N'orember fore- SSS p“ tfiare ,L ^p‘?93 3 n pV r^^tSp °,fda^ 

although the croup managed to whether the company has ex- JhL2£ 7 LS?iiI ca« °f not less than £lm.. pre-tax Sstorically earn'ings per share and a final ol 0.596p will be nfeoin- 

sell one of Us two undiartered perienced thc worst of the world u" hISS“«hSSj*S profit v ' as ^.007^62. compared are 85p f3.5p) and net assets per tended for pa>-ment in November, 

vessels fihe other three are ail n>M«ion in vnousn it is being shortened to *->?-> oei the nm-iniK U,,. H Excellent uerfcirmances over- 


<tor.O total of I5L75p {13L2M5pl- 

- • • I9TS-78 1974-7S 

. - * ■* am £000 

!W 85^87 82 .SIC 

/rttfnl. prwWons — m tot 

Stars of .Msodases* 7 . 1 M 44 »t 

. mflt'OAr** ax T2^71 7iOtt 

ijX. tax*.' 18.473 7.6S7 

Oret seas l*x ss,«7 2S.3S0 

M profit — 463 09 33.13 

HfeWttiB* 3.13S 5.472 

uwinr. 38.151 2».fi57 

anrated, 5.888 4.828 -4 

DWdMKJs — — ... 1D.T76 


Ropner’s 

record 

£1.77m. 


vessels (the other three are ail recession in process control pro- *ih l t H_ith £272, 041 for the previous 6o'lp*'(56Jp> 

on profitable charters) last year, je«s. where international corape- to cotocule with that ^ after £275.000 (125,000) for sporting and H. 


hence the extraordinary Item, tit ion remains particularly fierce, 
die outlook is still bleak. On the The financial year end is to be 
engineering side though, the changed to December 31. 


of the Swiss parent company. 


year, after £275.000 (£25,000) for 

the first half. 


group is still looking for further 
prowih. Demand for the products 
of the two main subsidiaries, 
Airtvch and Hozelock. Is 
apparently increasing both - at 


1975-78 1974-73 


SECOND-HALF improvement C « m ' of engineering sxles) 


as .as 


■ >Uw donUc tax relief, t Comprise: prone irom £1.52m. lit ^ 

^t-tosan on writing- off, disposals and recor d £1.77m. in the year erdr-ri 
ftpffcn at interests in subsidiaries. March 31 tors rno<~ 

^Slated companies, trade Investments, 

^Tprennsas S3.6SS.009 msSMW‘ and 
■iSirlS on acomsltlao of cmbsildum' nil 
iftlllW*. 
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See Lex 


sources of over £3jm. and the “A” 


To-day’s 

Company 

•Meetings 


1L30. 


pared with £0.98m. in 

the 


six months. 

Turoorer 

n:» <i 

iltOQ 

7.«9 

■•Mill 

Trading profit • ... 



Share assoc. . 



Prelit before tax . . 

1,773 


r'hippina 

■:-t 


Fngln-btriag . . . 


UiiUranjp brokln.' 

2."!i 

’ — 1 

fro?, d-rveiup. i- Una nee 

4s 


Surplus on pxcbangr 


1*4 

Invt-sL invome 

;.-j 

s - 

Croup tax ... 

763 

:‘K| 

Assoc, ux . . . «. 

^4 


Net profit ... . .... 

nts 


Minomles 

Tn 

■ * 

Extra or i, credit 




Available 

l.TtK 

•Vs 

Dividends 

IS 6 

2r>i< 

Retained 

1.45(1 

r.v* 

• Lass. 

The year’s profit 

includes 


o( fi.M are on firm ground. 


Turaovar 

£00(1 

55.012 

fOOO 

8JU 

Trading prnflr 

4,;33 

2.7M 

lnierfc-l charges 

1.661 

1.765 

Profit before tax 

2.452 

*s 

Os-cr-eab lax 

1.050 

19^ 

Orhcr ia.v. err 

M 

:oi 

ACT on dividend 

2M 


Set oroB l 

2.IM 


Minority interests 

312 

C0I 

Farelsn eschanRe credli . 

•515 

-e»: 

Captial duty, eic . esptv . 

■XI 

114 

Off snndwlll .. 

■.■5a 



Total exrrord. item* 

mo 


»i surplo- 

’..in 


Ordinary dividend . 

*u 4 


Ea lance n, rc.erve « 

7JW 

*:;r 


Wm. Reed 
earns and 
pays more 


Excellent performances over- 
seas and in thc U.K. were achieved 
in the past year, the directors 
state. 

Mr. (J. K. Benschcr, chairman, 
says the Continental investment 
is “ paying off handsomely and 


Sporting and financial news 
sen-ices contributed £6. 56m. 

Earnings per share for the year (£4.9m.) to group turnover and 

increased from 0.54p to 2J29p. The £480.000 • (£404,000) to' profits: 

company, cake manufacturers, printing, £7m. t£6J9m.l and 

etc., is a large supplier to Marks £472.000 
and Spencer. interests. 

While there are good grounds £S15 00 ° (^M. 000 ) 
for confidence in the future, these There were three main reasons Campari’s leisure products- 
must be tempered by views of for the improved resalts. Burrups, Other contributory factors 

the future performance of ster- the printing subsidiary, was able include the reduction in VAT oh 

ling. Over half the company's raw to lake full advantage of the boat?, good sales of the new terit 

STATED earnings at William materials are imported and prices better climate in the City: Ext el division and the summer weather, 

Reed and Sons, weavers, con- w *fi move as the value of sterling Statistical Services showed a he 

verters and merchants of man- changes, the directors state. marked increase in activity: and ""hh ail sections on target 

made fibres, increased from 6^6p lp:3 ' 7S 157 J- ;J Robophone. acquired in Sep- holders are enabler) to share--in 


» 0t ^nrf UK ' business is excellent.” The 
H.Olm. t£I_6m.i and ecouomic conditions are encourag- 
ing the public 10 buy more oT 


1S.0:9 I-J3 lill'd a« 


H. Norrington 
impFovement 


of 


Turnovci 
engineers, etc 
and Son. increased from £4. 7om. 
ro 15.4m for the six months to 


- Dibu. 

The 21 per- cent, increase 
sales is in large measure due to 
thc effects oF inflation and 
currency changes, but includes a 
28 per cent, increase in U.K. 
exports to 115.2m.. the directors 

agricultural , , . 

The level of activity remained 
“en** rally satisfactory* in the pro- 
cess control subsidiaries and 


1 807342 

*73.925 


Henry Norrington 


^British Home Stores. 

■-jfaryiebone Road, MV r , 

.tsafer Ryder, 1, King \MUiaih 
go-vet* EC, 12^0. - Duncan 

Oyalter), Goodricke, 37, SL'ncing 

Lane; EC, 12. Hie)d Bros., Brad- £158.000 from associates (loss absence 
ford. 12 MeMUe Dundas and £82,000), increased results from stances 
-Whits on, Glasgow, 12. Seifn court, engineering, a turnround from a seasonal 


March 31. 1976, and profit ” 


10 T.OSp per 25p share during the Tunifticr 
year ended March 27, 1976 and Pre-tax praAt 

thc final dividend is 1.68125p net Tax 

[" Tor m 2.6Sl25p total (2.4375p). Anntatabk 

Turnover was down from m rnmment 
£4J7m. to £4.1 lin. and after lower 9 COmmwu 
interest charges of £143,13.3. com- The dramatic recovery at A\ana 
pared with £150.198. pre-tax profit continues apace and the interim 
dropped froyt £332.005 to £325.738 forecast of £lm. pre-tax profit bas 
after £159,712 (£155.044) in the been met. The increase of 270 per 
first 26 neeks. cent, in profits has been achieved 

The years tax was £155,865, on a sales rise of only 19 per 
against £174.500 and after extra- cent-, despite the difficult condi 


tember. 1974. produced a the success by receiving increased 


dividends, says Mr. Benscher. 

• comment 

Cam purl's share price had been 


improved. Sales of ordinan “debits of £lUB09.^com- tions in tile meat pie and flour 
water meters — *■ — ■ 


-- expanded to 1104.000 (£26.000) . w€ i e P"«l vith £3S.133, the attribut- confectionery businesses. A hot 

si reflecting increased profitability % SiTwo?ld Am to UZHi ab,e profit dro PPed from £119,372 summer may hinder further 
r.je of all branches. or d due t0 tfl€ 8 eneral to £oS.064. progress: not only will sales be 


2t2,b4i satisfactory result in its first year. 

150 . 3^2 Meeting. East Harding Si reel. 
i:s^9 e.c_ j u iy 22 at noon. 

Chairman's statement. Page 24 

moving strongly or late: over the 
four trading days to Monday it 
chalked up ,1 total gain of. 8p .to 
34 1 j. The company now’ intimates 
that results for the past year 
were excellent. Pre-tax profits are 
apparently in excess of £GOO,OOt>. 
recovering all the ground lost oyer 
1 he previous two years and show- 
ing a growth of more than *17 
Holders of Town and Commer- per cent, over 1972-73 f s record. 


Tow n and 

Commercial 

approval 


recession. 

The directors expect that, in the m comment 


4i, Grosvenor Square; W, 
■StobnsWe Investment, 16, 
Jfartins-Ie-G rand. EC, 12JiQ. 


rial Properties £20.76m. SJ per So the Treasury bas consented 

During the year, the group affected but the sugar harvest cent. Convertible Unsecured Loan to the big dividend increase oil 

w changed its method of valuing could be spoiled. leading to Stock 1983 yesterday approved an recovery grounds. Campari bene- 

1 “ n “? reseen rircum- srocks to comply with methods higher prices. However, the extraordinary resolution allowing filed from a recovery in demand 

and taking account of with pre-tax profits up 156 per recommended by the major move into fruit juices could pro- non-payment of interest due on for camping equipment on the 

of the oil cent™ Brown Boveri Kent has accountancy bodies. As a result, ride some compensation- The the stock to-day. back of an extended summer in 


influence 


12. loss of £316,000 to a profit of distribution business, profits for comfortably beaten its January revenue reserves increased by weakness of sterling is another The stockholders will now have the U.K. and a strong perform- 

St £48.000 1 in property development year will be approximately rights issue forecast, and now £63,000. reason for concern, since half the a scheme to defer interest pay- ance in the Dutch subsidiary- The 

and finance, and investment £175,000 (£33,400 net for 1974-ia). looks firmly set on the recovery Also during the year, certain group's raw materials are ments until December 31. 1978, halving of VAT in April - boosted 

imported, but Avana bas already put to them not later than Sep- the UJC performance in the last 


m 


H AWAII 




and some of Metal Box's 




Further extracts from the Company's 
ikmualReports & Accounts 


m 

Thinking internationally: 

" .the glass bottle factory in 
Nigeria...should makea 
sign'rficantcontribution 
...this year." 





Service to customers: 

'The R&D Departments 
continue to provide 
extensive support 
to customers..'.' 


Diversity-: 

During the coming year 
Stelrad expects that its v 
growth will be based on 
the development and 
expansion of its European 
acquisitions.." 




Saving materials 
and energy: 

"Material Recovery 
Limited ... is now operating 
rts first plant. .. our aim is 
to recover some 6,000 
tonnes of metal per 
annum..r 


Helping the world 
to feed itself: 

-'-.the Metapak retort 
pouch...forthermally 
processed food has 
aroused world wide interest. . . 



Innovation; 

The system for 
making two-piece food 
cans ... has been further 
' ' developed . . ,to the point 
where these can be produced . . 
at up to 700 per minute " 





Meta! Box Limited 

Agood business lobe in 


shown a flexible attitude m the tember 30. providing agreement two months of the year, and the 

face oC difficulties. After the has been reached In the mean- buoyant trend has continued and 

increase in the dividend, the time with secured creditors. The given the current hot spell fur- 

shares at 19n yield 6-2 per 1 cent latter are being offered proposals ther growth should be seen.*at 

covered 3.1 times. which involve them taking rents i ea <i j n thp first half. The pros- 


Crosby House 
makes £0.37m. 
tax free 


from the properties^ the* arc pective yield is 7.5 per cent. 


tan interest 


More French 
BP losses 


secured on rather 
payments. 

Yesterday's meeting and reso- 
lution were necessary 10 ensure 
that, while talks with Town .nul 
Commercial's bankers continued 
holders of the loan stock did not 
demand immediate repayment, as 

they would hate heen entitled tu conlimiins lo )ose money and 

1 result* for 1976 will be bad urr- 
i». - , „io,i lus ’ sufficient rise in peiroleum 

profits ft*? 1 * i 0 lJn f a r°tha producl Prices is allowed later 

£372,000. ®> A . , hl mpai \fr lhis i'^ar. says the chairman. M. 
ftp mm. resolution. .After the meeting .Mr. , t*l»erw*vii»r * : 

rte. com- A> j_ Hjnej> _ ehairman _ sa id he Jean Uienetier. 


Sir. Franchise des Petroles BF 


.Turnover for 1975 of Crosby lhe non-paymem ui resu | t , f or jpyg will be bad un 


from 


dend is 5.35p 
(8.5p.l total. 


net for a 


House Group expanded 
£3&4m. to £5.4Sm. and 
rose From £318.000 to 
There is^ no tax Jthis ume. com- 

«Mar°rrn h m v ‘ >uld be disappointed if agree- The latest nse granted on May 
rhf f f mem with the secured creditors 15 was late and. like those pre- 

tne bri Lansa companies. involved in Town and Commer- viously allowed in the past ti'O 

Earnings are shown to be up cial’s proposals was not reached years, covered only the increase 
from 25p 10 47p per £1 share or in a fortnight in the crude oil price in terms 

at S.6p (22.5p) excluding Sri There were 22 banks and in- of French francs. 

Lanka dividends. The final divi- slitutions involved, he said, this CoM increases arising from the 

9.3ap being the total number which un der utilisation of "plant and 
were lent on the company s L.K. increases in operating costs and 

1 K 1 assets. Agreement had been financial charges have not been 

9*25? reac „ he d with 17 of these, he said, into account by the Govern- 

In the case of four of the remain- me nt. he added. • 

4 ? ing, what was left to be agTeed Demand for the company’s 
t? amounted only to relatively minor products picked up this year but 
detail. this alone is not enough to return 

isa it to profitability. Erery effort' ts 

85 DCDrV ¥ AVIT being made to improve operating- 

^ rLKLI IvAlit, efficiency, he added. 

S3 Party Lane Group, makers of The company, a subsidiary ' dT 
™ factory glazed aluminium window British Petroleum Co., incurred' a 
In accordant nracnce Hi? Sri assemblies for the construction, net loss of Frs.l33m. CniD in 197" 


Tom»% -tr 

L : .K, and Eire areSt 

Imlls profir- 

Divs from Sri Lack 
Profit before tn ... 

Tax 

>>l profit 

Extra- ord mary deblrr 
Prrference dividend . 
OrdtaaiT lmertan .... 

Proposed final 

Carried forward 


1975 

sow 

3.4SS 

n 


301 

972 


372 


4 

at 

d 

578 


SSbSST'ISiJS'S hi£ tSwft? rawan and motor vehicle indus- on a turnover of Frs.10.lSlm. 


*TZTvw£k f^SM^m^ww3i «r; Tries, has formed an autonomous (Frs.l0,603m.). 
declared bm not accoomed for In prevkne ■ — — — — 


:*eara. In accordance vlth the agree- 
ment with tb? Sri Lanka Government. 
»h«y are receivable in 1978. 


- Sold with effi’cr from Januan I. lira. 
- Comprise reduction of lhe book value, 
of tbe investments In Sri Lanka to the 
realisable proceeds under ;he national! ja- 
t:on rfsreemenr as esUmated br tbo 
cb rectors (Ki.M. less profit on disposal 
of the group's interest uj bidJa £83. wo. 


RECENT ISSUES 


EQUITIES 


Guthrie looks 
to recovery 


z - MS., 

its 

^ r 




High 


ir\ V : I UfJ-ig 


TAKING into account the first 
four months’ results and assum- 
ing that economic conditions will 
not deteriorate during the 
remainder of the current year. 

Guthrie Corporation members 
may look forward to an increase 
in profits, says tbe chairman. Sir 
Eric Griffith- Jones. 

The main area 0 / uncertainty 
continues to be Europe. There is 
some indication that the correc- 
tive action taken has improved C gV ,*50 
prospects of a return to profit- jtioo — 


— . f.P. — 10 1;. 6Jj .iuivn-’aied ret. li'p 9!< --i -X).65 2.5:J0.8 5;fiJ 

».r - £ 86:41 111 .. Wit I-hhiii- < -l.L c26‘>a — ti« 40-. 1 - ; 0 .B ; — 

Jilfl.iOO f.y. — Xu. '*9 .iW Bn-n'e-i -..4.. .... ^9.300 - — • — • t- 

_ . T.P. - £28i?IWa Eirlivr- i_..n^ L’*81 • ■ 4*1.3' - 4.5 .. - 

_ ' E.r. - 5X>», 30<; E.-m.i-l, hL‘- I .. . . L‘5l9e i^sr.SS - 2.0 

47 i P.P. 9.7 i 43 i 41 Wiiwrt* Wali-ol'jp. .4a ... «*5.15Z.l.n.Sl 


FIXED INTEREST STOCKS 
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Hlgt ' 1 a**» 


Mock 


= ? ■+* 


26.5 «9i»- «7i« Birmmzij»ir. .Cirvofi 15^ B*ii. Swck 19?5. 49ij _.... 

102i s 10j Debe&bann Hi Con. fin. 1991-6 C100 -ij 

jtl; i a. V.it*T i A: i Sy6<; .. . 

93 L'uuia Kiiu-iin«iK*f 1 'u»r. Fl'tin# N’lsl9fei,E99 * 

aa.*?'' 99*« 9S1; Xfwca»Ht < & s'*. Kcl. Pncu. 1*1 ‘ 98V 

I ~ j lUl . 1<JJ Uova- Bunk -ll Soxmnrt t l>«uPs.Uate ISS-’SlOl ; 

ESSldfl h.P — 1 tan* esu~ ixn.lnk Bon.l> 5100" 

Jn North America, business 1 “’6 ***. ' *3™: ***■_'*% be*. 199J 

confidence is growing. Mind us- ‘tSLi- 
trial's first quarter perfernuutce. 


ability, but there are as yet few epuu k.i*. J - Ua>« ^i 
signs of recovery in the textile j-gSljy i 3 ®, 

and related sectors either ifi the uS™ v!,' 

U.K. or on the continent. L 8 ^ *” 


30.7 


134 llCi v'«. *«."« t«o*-. T C -' 114 

101 :.! I 0 I 4 ■■juniltTl'ilfiDd S.Stilfiij»W ir£VRi? ,, l Pref 1 &?!' 10 >j' 


with earnings pfer share of 
SCO^B against a loss of SCO. 15. 
augurs well for the remainder of 
1974>. and Ajax should have 
another good year- 
As announced on June 10. pre- 
tax profits last year were £8.ini. 


(1149.5m.). Earnings peril share 
were 4-7p t9.4p) and the dividend 
is 5jp (lip adjusted) net. 


A. E. Jenks & 
Catteil 


On a turnover up from £2.49m. 
to £2.55in_. profit of A. E. Jenks 
and Catteil decreased from 
£54,000 ' to £21,000 in the sis 
months to January SL, 1976, sub- 
ject to tax. of £11,000 (£28,000). 
Pre-tax profit for tbe year 1974-75 
was £339.426. 


from 0^2op to 0.75p net per S5p 
share to reduce disparity. Last 
year’s total was L57637p. 
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The cash flow is satisfaeiery d m u an ulir taw day fr r dab is free of «amp dua. cPUwas 


_ , .. .... „ . , , -.c la public, b Figaros bised an antroeans ^Tiroaie. d Dividend rate said or 

and we directors are able U) payable pari rapuaj. cover based on dividend »n Full raplial. 
push ahead with the planned unless mbenrter indicated, a Forecast dividend: cover hosed on previous -ea-I 
canital expenditure designed to earnln * B - 11 Fl * :urte on prospectus or mher offidal esnniaie roc w?« 

“crease outpl? and enhance lS*ELSr*-^J^ making 
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■ Caver allows for conversion of sbaros noi now 
. .for dividends or ranking ooli- Tor restricted dividend*-. ** tisued by tende 

quality, says the Chairman. 4 Offered m bniders Of Ordinary flwro* if. a ■■ right;: ■■ ♦ 1W S.Afr. cenu. * aishu 

The company manufactures bv' way ef wpiuliMUon. Tender allouneni ; price. 4 Relmroduced. . ~ issued -in 

qtppl nrtL«incre *rteel waKhaTS w>nnjruo " VfUh reoraanisaiion. merger ur take-over Jt, imroducHun. * Issued :«v 

steei pressings, sneei wdsaers, r(C1T1 , r prererem-p holder.- . viiotmeir le-ierv mr ruli*.p«iri, • Provi-^nal or 

PardV paid aUaunem leuns. f Wlih warrjni-. Alter la-peanva, - 


.pressings. 
gai4en and edge tools. 
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CONSTRUCTION. 

" DISTRIBUTION, 

\ ENGINEERING, 

' METALS, 

PROPERTY, 

VEHICLE DISTRIBUTION 


Hambros active role 
in shipping 

THE NORWEGIAN Government's before extraordinary items, of the restrictions imposed by 
guarantee scheme for unemployed increased from £3.1 ra. to £3 yntL ROvernmeBts o“ the import ot 
ships is "a far-sighted and effeo in the year to March 31. 1976. scotch whisky it js not. expected 
live means of •protecting what are Meeting '41, . Bishopbgaie, EC that turnover or margins will in- 


=s in most cases modern and highly July 22, noon 
== efficient ■»«- T — ' — m.«*— . 


f 

Preliminary Announcement 

Year Ended 31st March 1976 


Hambro comments m his annual 
statement as chairman of 
Hambros. 

For the first time, the Hambros 
banking group has bad to. bear a 
significant loss on. its shipping 
finance: as already announced, it 
has met an exceptional loss of 
£4,3ra- after tax relief by transfers 
from inner reserves. 

Mr. Hambro says that where 
applicable the company has 
written down the principal 


Jocelyn Chairman's statement, Page 25 members. 


substantially, 


See Lex 


Outlook 
at Metal 
Box 


As reported on June IS. pre- 
tax profits rose from £1.41ra. to 
£1.53m. in ’ the year to- March 31, 
1976, on turnover of. £10.69 hl 
(£11.8201.)/' The dividend is the 
maximum permitted ‘ 1.84430p 
li.Tpj net. 

On July 1. 1975, Fentland Bond- 
ing Company and Peutland Bond? 
ing Company (Property) were 
acquired, adding a modem 
bottling plant to group facilities. 


Comparative Figures 

Turnover .. .. 

«■ 

mm 

mm 

1975 

£000's 

61,158 

1976 

£000's 

75.155 

Trading Profit j- 
Property 

• ■ 

mm 

• • 

851 

982 

I Merchanting and Manufacturing 

.. 

2^62 

2340 

interest payable 

• V 

m m 

* 

3^13 

(807) 

3,322 

(1^)69) 

Dividends received 

• • 

• m 

■ • 

5 

5- 

Profit before taxation 



m m 

2,411 

2,258 

Taxation 

m> m 

m m 

w 9 

1.091 

1.020 

Profit after taxation 

m » 

* « 

m m 

1,320 

1,238 

Extraordinary items 

. . 

m m 

.. 

284 

41 

1 Profit availablefora ppropriation 

mm 

.. 

1,604 

1.273 

j Net earnings per share 


• ■ 

m m 

6.9p 

6.4p ■ 

j Dividends payable per share 

■ m 

— 

Z9p 

3.9 p 


amount of its outstanding loans EFFORTS TO increase efficiency The Bond is expected to make 
to the values for wkich interest continue at Metal Box says the material contributions - to profits 
is guaranteed. This action has chairman Mr. Alex Page and in coming years, says Mr. Roydon. 
been based on the assumption sfnce . the sjgrr tlie y 5*“\“cre The ultimate holding company 
that, within the duration of the are signs that these efforts are j s Lo nt j 0 n Merchant -Securities, 
guarantee scheme, the ships pro'im? suc coss ruL - _ Meeting, Glasgow, on July 21 at 

involved will be re-employed and the past few months home n0 Q n _ 
again able to cover loan interest demand has been firmer and this 

and debt repayment at written should continue in the immediate •'* 

down levels. future. It is difficult- to predict ■ ■ A.^ 

^ _ . .. , the performance of the economy ^T*|T|£a\ Til ■ ■ • 

. *^ eme has therefore jn ^ second half Mr. Pace tells iJlttUvA 1-1/ 

bankers merabers but customer stocks are w« j , . 

”hips™ w ™ 3 »ini b£ sir . ■* »- year ' s hisb consolidate 

the chairman says. He adds: “We overseas, the signs too are . _ - ■ 

~ ssss this year -■ 


Staflex to 
consolidate 
this year 


- Unaudited result for 

.. Turnover . 

Profit of the company and rte! 
..•Taxation - 

Profit after taxation 

Extraordinary items (Note I) 
-Loss attributable to members 

■tt.’p ' 

' NOTES 1 - The extrapfdi 
the estimated loss on 
. .borrowing of Swiss Francs in 
. : until August 1 977. . 

2. There is no significance in 
'. 'jwere lower than in the fust si 
/Division in the Group, the 
.concentrated in the second h 
V* •. .There is a fuff order 
--fiie overall profit of the 

?3.The Chahman’s review in 
' -Ntuschamp Sub-Group of 'tf 
■ recovery in the. international 

- and despite vigorous action t 
? months as anticipated . ft is 

further in the second half 
'effect. The remaining I 
Co. Ltd* and Barrow. 

; 4. Group trading profit 
'" .after provisions, and ■) 

• , Chairrnan'srwtewrafwred' 

• tion to put the Group on a . 

- Events to date wo uld confirm 


On the evidence of the ' first J ,T* Registered Off ice: 


Jt is proposed to declare a final dividend oF2.63p per share (19 75-1 .9509p) to be paid 
to shareholders on the Register at the close of business on 23rd July, 1976 which, 
together with the interim dividend of 1.27p per share already paid, makes a total of 
3.9p for the year, equivalent to gross dividends of 6p (1975-4.407p). 

The year ended 51st March. 1976 was a difficult year in which our performance was 
adversely affected by recession, inflation and the impact of price control legislation. 

The re- organisation of the Group's engineering operations is now complete, and the 
rationalisation of the Vehicle j>istribution Division and the integration of the 
recently acquired Home Improvement centres is proceeding. 

Whilst the general trading climate in which we are op erating remains uncertain, it is 
pleasing to report that the Group has made a most encouraging start to the cmreat year, 
and earnings to date are ahead of the fkst six months of tbe previous year. 

The Report and Accounts will be circulated to shareholders on 23rd July and the 
Annual General Meeting will beheld on 18th August. 

L.C.E Holdings Limited 

PENSNETT TRADING ESTATE, BRIERLEY HILL, WEST MIDLANDS 

i.v ’ •• i i !' • r. '! t. rzi" ■ ~ zzi;is:z i*r ... irG ; . .. 


Z=i ™ hank pronuDiiny .o capital expenditure outsiand- quarter results of Staflex inter- 

ns ™”S k toc most of thlj5 ins at the war end was £20_Sm. national. the chairman. Mr. L N. 

C Commenting' on 1973 th«. rh*ir «£».4m.l inclwdinc commitments Bellow, believes 1976 wUl .provide 
m mm S S m S SZfiSnt of £*4. 2 m. <£H.SmA. Adequate a further increase in turnover 
£3 St^r 2 ™'nYnd S »»"« is available, say the and profit. 

future was relation- directors. The current year is one of con- 

:g Shto fored As reported on June 9. turn- solidation necessary to secure the 

m insurance °Co of AmeS «. from £453.59m. to full benefits of factory reoremisa- 

jS Th^ p^dentia'l^bicribed *5“4.49m. in the year to March lions and existing diversification 
jfS *25m of tow loan JSlSl and but ore-tax orofits slipned into trading, nonwnven manu- 

i'H acSred by market piShale jit frnm I36 - 7m - to £Mm - Vnc ^ facture ai L d n ,® w ™ ar ^ ets * °P p ‘} r ‘ 
m undJifl per cent orSuf^^s dend Ls 12. Ip (JO^JTp. net. The tumties should also be available, 
eoui& P 'alup or exports increased by 26 especially overseas, for increased 

“Every aspect or this relation- to £31^n,. profitability, he adds. ■ . 

^ ship is constructive and positive ” PreKniinary estimates of pre-tax As reported on June 8 group 
Since the year end, the com- Profits on a CCA inflation adjust- pre-tax profit for 1975 was 
m pany has begun, in earnest, de- ' n S basis show a reduction of f 1.954.697 (£1,893,860). Control of 
===== centralising many of the head £25m. to £Sm. working capital received top 

===== office departments from the city Meeting, the Dorchester, on management priority.__ . Group 



' Dlovo Sugar Estates 

~r.. • (' I hcarjxjmted in the K^ptib.Hc^ 'South -A^rfea' ^ ^ 

: PROFIT and: DIVIDENIX' 

; ' The results of the group Tor the finanraSF year feaefed 
April. 1976 com pared -with (hose :bf\tfccvjwoyaoHs '.yesfi-an as. 

1 follows: : : - '.V -WJ6- V.-: «T5. 


to new purpose-Viilt offices in July 22 at 12.30 p.m. 
Brentwood. Chairman's statemt 

On overseas banking, the 
directors expect a further ira- -r , 


uii^una ca|m:vl d auwr dm- v | 

priveraent in Ordinary earnings 1 11 V£rgOrOOfl 

As to domestic banking and T'l" 

investment the chairman refers l/l.SlIllPl^b Total expenditure resulting 

to the City’s record of raising from major -moves was some 

well over £lbn. of new capital __ in ll . J £3. 3m. of which approximately 

through Stock Market issues in Well DldCvO £900,000 was spent on buildings. 

1973. in which Hambros partici- r ‘ The balance of approximately 

pated fully. Inrergordon Distillers (Hold- £2.400.000 gross expenditure hzp 

“The fact is that we and other logs) has. in the main, completed been treated as an extraordinary 

banks are keen and ready lo ihe modernisation of all its six jtem. with 50 per cent. written 

raise capital and lend money to distilleries, and is well situated to 0 pf in 1075 aT id the remainder. to 

industrial clients for good lake full advantage of an upturn be written off over the next four 

projects." n world trade, reports the chair- vears. 

That industrialists themselves man. Mr. L. Roydon. * nl the <. m nn'c 

may be hesitant to invest reflects Although some further increase a JJSteI*ire ovcrreas^nd^iri’the 
not so much 3 failure by the in profits is expected again during 

City to provide the fun* a* tfeir the current year, the Scotch ° f ov ^ a f e^m?nt ^ow 

own lack of confidence in the whisky industry is so heavily m»p rent or turn- 

environment in which they have export orientated that until Jhe a„ d f over ^ int^of 
to operate, says Mr. Hambros general recession throughout °' e £. and over W per ■ 

■\s known group pre-tax profit. Europe abates and with it some p ^ tinc Abercorn Ro0 ms. E.C. 

—1 July 23, noon. 

Wamford ; 

fe-.* . I l^i Investments 

II il tl T»0 city properites of W«m- 

/ f , U n ford Investments, Salisbury House 

P I It I and Warnford Court, have been 

f • f ' it -, 0 t 1 affected by the reduced demand 

[.• rf "•** *7 fl •" «. J for offices in that area and the 

I i\h. .Jl\ Qb \\ consequent drop in rental values. 

I! ■ I tv But rental income from them is 

It [\V ■ increasing steadily as old leases 

11 l i Vl 11 expire even though the- rate Df 

. j I | ns. increase may he somewhat, slower 

N. , • Jl^Jsssss^T — ^ an was anticipated two or three 

'v vs Tt is considered prudent to 

\ s ^v continue to refurbish and 

X modernise these and other 

\ properties and to maximise the 

N. •* X . ' WLj g ^**^*^>7 rents derived from them, the 

\ vt-'O .- / directors state. 

y \vQ*slgt0^^ \ • / There are some indications that 

\ / rental values may no longer be 

0 \ f (ailing and that the demand for 

\ /A • - I offices is increasing. As the com- 

y \ / V / p any now h3S space available for 

\ / ■ X v. / letting, it is well placed to take 

\ y V / advantage of any improvement. 

\ / v j, X / As reporiori on June 22 group 

\ y Jfr jjrA Jr N. / pre-tax revenue for the year to 

C V y or jF . nJ December 25. 1975 was £1^95.542 

*.0^ v (£Ulii4236i. an dihe dividend is 
over 50% /Vv 4- : ;3fip in.Ofipj net. 

70 /\\ / N. \ C.o-iipcralive Insurance owns 111 

I \ \ / jT'ly^V ■ 110,1 ccnr - ° r capital. 

, _ Mci'iing. 20 Aldermanbury, E.C, 

1 O.* t- ^ A Ju j y Ml, al « p m 


ruly 22 at 12.30 p.m. stocks at the end of 1975 showed 

Chairman’s statement, Page 22 a small reduction. 

Nationalisation of premises in 
Holland and the UJC. was duly 
T T1 V ArOArfl nn completed. A major relocation of 

ill V CigUi UU11 production faculties was carried 

out in the UJv. 
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recovery 

■ Group profit in the year to 31 st March 1 976 increased by over 50% 
which was a much improved performance. 

■ The Burrups printing group benefited from the higher volume of City work, 
although other markets were fiercely competitive due to the depressed state 
of the printing industry. An advanced computer- assisted photo typesetting 
system with supporting printing and finishing processes will be installed in 
the reopened Southwark factory. 

■ Extel Statistical Services showed a marked increase in activity and should 
produce even greater returns in the years ahead. 

■ Robophone expanded its market share and produced a satisfactory result 
in its first full year in the Group with sales, profits and forward rental income 
all increasing. 

■ The Racing News Service continued to make a significant contribution, 
although there was some reduction in the number of bookmaker subscribers. 
However, the growth of new installations of Extel -PA Show, the visual 
display service, accelerated and the coming year should see a profitable 
contribution. 

■ The resources of the Group are much greater than last year and logical 

acquisitions are being sought. An increase in profits is being budgeted for / 
the current year which has begun satisfactorily. / A 




: Group profit before .taxation v. . i 

• Taxation — 1 Normal , 520 

— Deferred 

Profit after tax. *.*; 4 ;^ 2^33- 
.: Extraordinary - itehia f\.- '(WV . ~j : - 96. 

Net Profit for Year. .. "5,931. -\ > ..- i^ 2J29, 

Number of shares -in- - -^224,000 ' .. 5,22^)60 

-.Earnings per -stiare ; cents - .SiS^. cents' 

Dividends . • ' i* wnts '■( : '-jo] cents.; 

The- Directors have declared a$fcad : divid^nd oC|JX7.cehts-: 
.per share, bn the share irapitat of S5i22t,9pp, payable on TOth- 
. September, 1978.' •' V., • V - 

This divf dend, v together with the' interim- dividend of 4 
cents per-share paid on 30th January ,1976; brings the- total i 
distribution far the year to^ 15 cehts per- r shire-<-1975 .— 10 cents* 
per share;'. - . . ' ; : I. '..•• •■' . . ' ';V ~ . - - •' 

The dividend is pay-able to siarehoiders. registered in the 
hooks of the Company on :2fttb August,. 1976;, the^ transfer 
books and register . of members- will be closed from 21st August 
■1976 to 6th Septemher, lS76, both days.inchisive. / ' • ' 

In terms of the Republic of jSooth Africa' income Tax Act 
"(as amended) non-resident sbarebolderih tax of 15 per ce^t 
wilt be deducted^frem drvidendffpayableto* shareholders whose 
addresses are autside the Republicaf Soiith Africa. . 

The Annnal Financial Stiteaients'detaHing-th'e fesufts and 
activities of the-group; together with?the neitide' bf the Animal 
General Meeting to be helicon ,29tis .Julyv 1976,. will be sent 
to shareholders on 7th July; 1976/ : . ' " 

. *:•• ■ By Order of the^oard 

; . ...V.: - P a HAYGARTH . 

. .. . . Group Secretary 

lOth Floor, Albany House West, * 

65 Victoria Embankment, ’ 

Durban, 4001, • ■ 

South Africa ..- " '.■■■• 

25th June, 1976 ' 
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comiii&ftiFiAtioN act 1 973 

The Treasury hare given consent to the: declaration of the following 
companies of dividends of the total amounts specified for the 
financial years ending an the specified .dates: ' 


\ 

A. 


W/O 


Pegier-Hattersley Ltd, - Doncaster £2.821.477 

East Midland A Hied Pren Ltd,' .- London EG4 . £241.994 
Teacher (Dlsciliers) Ltd, Glasgow - £665,861 

Carlcss, Cape I & Leonard Ltd, London E9 £454,946 

Gordon Johnson-Stephens • . 

Holdings Ltd, Bristol £745.169 

Staflex International Ltd. London NWU £629.343' 

Harrisons & Crosfield Ltd, ■ London EC3 £3.296,768 
Pet bow Holdings Ltd, . Sandwich £666.709 

Metal Box Ltd,- Reading • £10A89J36 

Wedgwood Ltd, Stake-on-T rent £1280,876 

Electronic Rentals Group Ltd, r Wcyhridge £1.967 £98 - 
Triplex Foundries Group Ltd, Tipton £440.70! 

R Paterson & Sons Ltd, Glasgow ' £222,120 

Lankro Chemicals Group Ltd, -Manchester-- — £449.723 
Edgar Allen Balfour Ltd. Sheffield; £1,106,175 

MK Electric Holdings Ltd. London N9 £873^72 


31. 376 
27. 3.76 
Zt- 1.76 
3(. : 376 

29. 276 
31.1275 
31.12.75 
31: 3.76 - 
31. 376 
3. 476 
31. 376 
31. 376 
27. 376 
29. 2.76 
27. 376 
27 .376 


Published by the Treasury as reouiredvby the above 




T olnts Jr om the statement of the Chairman. Sir If agh 
in the Report and Accounts for the 
year ended March 3 1st, J$j6. 


Weeks 



1976 

COOOs 

1976 

£OOOs 

Turnover 

15,569 

12.443 

Profit before taxation 

1,513 

984 

Profit after taxation 

725 

487* 

Dividend per share 

4.4p 

4.1 p 

Earnings par share 

8.2p 

S.5p* 

* Before clnrfm? 

tr t*i ricrdirent Hem 

H7 6.060 ellet 






THE EXCHANGE TELEGRAPH COMPANY LIMITED 
BURRUP. MATHIESON GROUP OF COMPANIES 

EXTEL STATISTICAL SERVICES LIMITED • EXTEL COMPUTING LIMITED 
EXTEL ADVERTISING & PR SERVICES LIMITED - ROBOPHONE LIMITED 

‘Ti The Exchange Telegraph Company (Holdings) Ltd 

„ j Extel House, East Harding Street, London EC4P 4HB 





■Hi 




Profits after tax and Inner reserves are ££09,639 
flast vear £46 S , 170 ). This is alter provision in foil against a 
loan of £1 50, 000 whicli it is hoped will eventually he 
repaid. In addition a substantial allocation has been tnade to 
inner reserves, ’which^ In view ot this exceptional'- provision,' - 
is lrss.than usual. - 

•J.oan stock interesi and min or it)- interests' of outside V 
sha rcliol dors reduce attributable profits to £3 94, 3 25 - . ' 
(£391,248) _ ■’ ■ JJJyJ ■ 

. The proposed dividend lor tbeyear-of/.oo^pper - -. ;->1 
share (last year 6.41 Sp) is the maximum peniiittedi 

Apart from the aboyfe provision all sections of the 0 ■■ : 
Bank, domestic and foreign banking and exchange, 

■investment management and investment bariiano' J ; sSbW 
increases over the past year. T * ' ;; ; " 


Copies cj t/jj Annual Report' onJ Accounts. arc ohtabitdile 
from the Secretary. Leopold Joseph Holdings Limited^ - vVr- 

Jl-JS, Gresham Street, London ECjVjEA. V 












' T ’ ie ?kiaMial Times Wednesday Jiine=30 lST6 

Kenning Motor down to 
£1.56m. at midway 


a *•» 


'ESSSI fessT^ jjtjs sse 

Mded 3L 1976. Gilbert Heating Country flostet- mam H tv “ ° 3 P C 1 

■ tfraover amounted to £76.im. rw* <R. D. Yatnu; C E. P. Trans- w 
. gainst £69.3m. . . port Anderson Mason (Builders) . MOI ™ra y°« P e invited to ex- 

• Via his annual report -for 19 » 4-73 Beeline Interiors. Early Bird cnan se their hold lngt Into Si per 
■ . chairman. Mr. G. Kenning said’ 7.- rave, > Hacfccliff and Company n™ h 1 Sav l T1ss , 

•: “ tet results for.the fiFst half-vear (Stove En&mellers). ■« U u C° nve L s * on Issue) which 

-maid' be less, but the group’s Properly and Building Main- SPUS "PE?* ° n a . pp !! caUon 
'Slid position was good. tenancc. Growth Area Holdings, fl£ £m per cenl - on maturity. 

• . '-Baric earnings per share for the Structural Properties. Metrocom The terms of these new bonds 

• i". ht half are 32p.(3J3p) and 2.9p r-SPS’fcfS’ £ ohn Bayes RemovaLs. will be the same 

1 _ * . *• , r/ “ Jeff Elhur_ mm 


as the S', per 

> Sine) fully diluted.' The net *' :u r - ,our » areamcrest Properties. cent. British Savings Bonds 
7 '■rterim dividend is held at l.3p— heliport, Kenton Homes (Hold- Issue), which will be on 

last year was 3.37S375p > n ?s). Park Koad Flats. Race- *"* from Au S u « 2. 

•• tom pre-tax profits of £3.64m. bridge, H’allbrook Enterprises. 

The diverse nature, of- the Grestbrook Securities, X, Maxwell 


^ ROUP’S activities proved a source . 

'£ strength, the chairman savs general Merchants), 

J •' .fcwever, motor depots showed' a ^SJJ? w5i5li!djf r W!3!S , i W X! d 

= : .& profits due to an acute Raifins fcrtent* 

_--^rts were unable to maintain Sussex Surfacing, Arunta Inier- 
... previous level of profitability national Company, Tuckers 
" M to .»st iDWeaMs. (N'ewhav'eni. Madgical (Fashions), 

^Currently vehicles are still in Simon Barry (Separates). Four- 
.. trort supply, but volume is ways Press ’(London), and Atlas 
^proving-. Tyres continue to do Plating Works. 

’pig) and most other activities 



-aww signs of improvement, 

- ' Six naonlhs 

. 1973-78 1974-73 




ly Ko fi«r - 

■ MrecUtioa — . 

^*rdr*ns interest 

fttfsresc 

, U rtggt 

ri..i , Herat r*a*r«l .. 

Mw«fH a - — 

^et ^gftSt 

. mantles . — 

imttnx»w» 

jjfftterals 


£000 £000 
76.1110 ‘ 68.300 
1368 : 1.614 


in 

IS 

392 

43 

13M 

S36 

70S 


19n 

70 

320 

191 

1,601 

SSI 

72(1 


R. ToothiU 
expands 
to £0.3m. 


Grendon 
chief 
defends 

The chairman of Grendon 
Securities, Mr. David Donne, has 
replied to a letter sent out last 
week-end to holders of Grendon’s 
3 1 per cent. Unsecured Loan 
Stock by Mr. David Moate \(a 
holder himself of £21.000 of the 
stock) which called for the rejec- 
tion of the proposals to redeem 
the stock. 

Mr. Donne's statement men- 
tions that certain of the proposals 
>->■ TtmvnvFP nv put forward by Mr. Moate were 

«. j jss^^vfrssurt sgpsfi&szsjsz'ti 

Sr 4?3 fC^iudin^VAT^’nd^re^^ '^PnmR? was "therefore regrettable that 

, subsidiary, ad varied V 'fTon'T* S3K» P 2 ?* r * Moate chose 10 P ubUsh this 

Kammgs Estates, increased from th^Lr . , wllh o 1 , 0 letter without prior discussions 

3T«W to £693.000 and profit Sw'V.iJr " i,h the «> m P a ny whatsoei-er/ 

£729,000 against £503.000 profit up from £19.005 S to £177.862 Referring to Mr. Moaie's rcconi- 
bdO« Us. of £*8a,Q00 (£2<s.0(10). the chairman. Mr. E. R. Hall, fore- wendation that Kcyscr LHlmann. 
a: /'nitimpn t •ihedouod u " *ifb.<nanlut}Jr iru- Ji'hit’h has a large commitment in 

fwiimiwi proved'* result for the year Grendon. should payout the full 

fienning Motor has shown rnn- Earnings per 25p share |*00 per £100 of stock, against the 
table strength for the sector advanced from lO.lBp to 21.1 7p, proposed. Mr. Donne states 
-•only a 2 per cenL drop in and r h«? dividend is stepped uo , at ll ' ,s 1S “theoretically attrac- 
__ 4m pre-tax profit*. At the fr ® m 3.78S75p to 4.l29p net with t v ? ; but Practical terms is 
iading level Kenning is actually a final or 2.87775p. quite unrealistic.” 

vifcjvt last year ■ before higher There « currently a marked Mr. Moate stated in his letter 
depreciation and lower short- reduction in retail sales of up- that, “ personalty I consider the 
torn interest charges- New car holstery which is making trading whole affair financially un whole- 
grading has obviously been diffi- conditions difficult, says the some and that the company 
'■aifc and the supply position from chairman. should be put into liquidatiop jf 

.{eyiand-has made it more- so, but . However, the directors are con- we are not properly treated.” The 
Jtis the ancillary operations from turning with the planned capital chairman argues, however that 
, j»*ich Kenning can draw its ei 'Pendrture programme and have the letter does not change the 
strength. . Tyre sales have been contracted for new equipment to choice available to shareholders 
buoyant, and car hire has been a . ,Y a . lue exceeding £100,000. in which is the certainty of a fixed 
busy— though, as with parts and adanion to the expenditure shown sum now or the uncertainty of 
servicing-, margins are still under 10 accounts fo rthe year. the proceeds of a prolonged and 
pressure. Nevertheless, Henning's U7 | T * costly liquidation. It has already 

Statement on the rest of the year sales s. 7 $7 tso faee P stated that on a forced sale 


MINING NEWS 



The mineral strength 
of South Africa 


^Turnover of the 


sounds reasonably' encouraging, tiepre. uiioi. ' "" . ag,^g 7 

and would seem to indicate that i 3raiis 

fall-year profits will not be Tdl iai.no 

inaterially different from last 

year’s £3.6m. With a marker n i . 

: capitalisation of £!02m . Kenning hOtlfl^ 

is one of the majors in the sector. MUUUk3 

and the shares should find plenty « 

of support at 484 p where the COD\ CFSIOIl 
yield is 11 per cent arid the p/e 

8 ’ offer 


5i!ko basis loan stock holders couid 
159,627 expect £35. 

S *^ M Mr. Donne concludes his Press 
statement by stating that “ T 
regret Mr. Moatc's circular 
letter, as in my opinion, with the 
introduction of personal vituper- 
ation, it does no more than con- 
fuse the very real and difficult 
issues.” 


Support for the proposal, which 
is to be put to an EGM on July 
The Treasury announces that a 19, has still nor received the 
- conversion offer will be made to approval of the two principal 
• holders of 7 per cent. British holders, Morgan Grenfell and 
Savings Bonds (Second Issue) Robert Fleming, on behalf of the 


Winding-up 

orders 

Orders for the compulsory purchased in the period May 3. liquidator of London Indemnity 
.■inding up of 35 companies have 1971.. to November 1. 3971. These and General. 


BY KENNETH MARSTON. MINING EDITOR 

ALTHOUGH 1976 bodes to be an- Of the ■> | jij l 4 ,l 9 President Stern 
other year of low economic shares to b>.- allotted in exchange 
growth for South Africa whose for the ground. 2ty.2QQ (39 per 
mining industry suffered in 1575 cent) to Sculritst: N1J}00 (25 
from low metal priecs, rising costs per cent » yo ?o Lydenburgh 
and a short a CL- of black labour. Platinum: 1*4.320 1 23.75* per cent) 
Mr. R. S. Lawrence of t lie Barlow K0 lt , r>encr-j| Minina; and 7.0SU 
Rand group expects ‘mining to be ujss per tvnt.) go lo Spence and 
once again the leader in the re- ' " 
vival of our economy.” 

In his presidential address to 
V Chumber of Mines of South 
Africa he says that despite last 
year's problems, the value of ihe 
Republic’s mincmt sales rose 5.2 
pvr rent. -to over R4bn. (£2.6bn.) 
for the first time. A major factor, 
however, was the bencliclnl effect 
on rand earning*, of the 17.9 per fitt pnonfmnv 

^L ae Z ,U lT dolHr^m SI? - I,,s awumn is forecast for the 
against the L.S. dollar in bep- , iew Mount Wellington ijn mine 

nmKt< ..f in Cornv,al1 *he president of 

wiwtt 

of the increased working costs. vi, er W«‘ CnVnw^i *' tVh kC a Jll 
*.lr. Lawrence points out. however. r ^ ’ T. n .??? 

thit demand for the metal for ? V v " 

jewellery and other industrial "S 

rpse lo Til ton, from J54 P^cem. hold- 


Wcedon. President Stevn were 

GSUp yesterday. 

Tin from 
Cornwail 


t0 He adds that this trend is Ojn»w«ll Tin and Mtetog. 

gathering momentum while a JJ**. r ?™J?’ n ,- P er . cenT - 
steady demand for gold has begun hc,, ■ , by Swittcrland’s 

a\ain from investors and hoarders tiComra - 

in tbe Far East. There are also Mr. Kay reckons that Hie total 
signs of increasing sales in live debt of the project, around $l3m. 
Middle East and the U.S. »£7.5fim.L will be paid off in the 

He comments that there has first two > ears. At peak produc- 
been a recenf firming in the mar- non. somv.- 290.090 ions of ore a 
ket for platinum as consumption year will be mined to produce 
increases and inventories are re- ii.uoo. ton- of tin concent rale 
huilt. Demand is also rising for which is already coinmil>e>l io a 
diamonds, notably for i-erlain Liverpool ? inciter, vci a ihree- 
(luallties of the larger gems, w hilc >yar i-onir.iM :*i London Metal 
s'oul/i Africa’s coal industry is Exchange price:,, 
enjuying an expanding export ‘ , ... -- - . 

business L TMC *• ill receive u per cent. 

Mr. Lawrence anticipates * or the price and the vmPer the 
steady increase in South Africa'^ f c ' ma ' n,n “. J ,u ' tynt. Mr. Kj> 
uranium output in the vear? Is optimi-iic ahnut me continuing 
ahead to possibly more than tlu upward r r*iici > m tin prices. A 
tf.OOO tonnes peak annual figure W lons ,,a >' 1 5,ns yb-cariy 

reached , in the late-]950s and Ik been tuned up and is awaiting 
comments on tbe upward price ore fro : T1 . underground develop- 
revisions or the existing supply ment . whlun Iias been uciayed by 
contracts which arc being re- faulting. ..... 

negotiated by Nufcor. the Just acr .o^ the other side of the 
industry's marketing organisation. Camon Valley from the Mount 

South Africa’s strength remains Wellington mine is the already 
as ever, in its great store ot established wheal Jane tin mine 
mineral wealth. The mining in- °f Consolidated Gold Fields. At 
dustry, however, still has to cope the th™ the year Wheal Jane 
with labour problems, for example was understood to be losing m 
he a***iide of the white artisans the region of £100.000 a month 
Federation of .Mining Unions owing to increasing costs, poor ore 
which was not prepared, as was srade and the low level of the 
the Mine Workers’ Union, to LME tin price v h;di was then 
accept a degree of black advance- around £-J.n>C a lonnc 
ment In return for a five-day 
working week. More serious prob- 
lems arise on the bruHdcr political 
from, of course, but South Africa 
need not necessarily find them in 
surmountable. 

STEYN’S VIDEO 
DEAL TERMS 

The apportionment of the shares 
to be issued by South Africa 
President Srevn under the scheme 
for the gold producers expansion 
into the Video ground is now 
announced. 


It has since r«en to some £4.400 
a tonne which should make Wheal 
Jane profitable once again, 
although the she of the profit 
will be governed by to what 

extent, if any. the ore grade has 
been- improved. 

Also involved in tbe Cornish tin 
mining industry is Saint Piran 
which reports net attributable 
profits for ihe year to last Mareh 
of £179,260 compared with 
£210,019 for the previous year. 
Even so. the single dividend pay 
ment is raised to L2Sp net a share 
from the 1974-75 distribution of 
0.6Sap from earnings per share of 
3.5IP as against 3.60p. Saint Piran 
were 37p yesterday. 

INTO INDONESIA 
NEARS START-UP 

The new Indonesian nickel plan! 
of Inro is io be officially opened 
in January, but it is expected to 
start up as planned m tbe autumn 
of this year. First stage nickel 
Production at a rate of 16,000 
tonnes a year is expected to be 
reached in l'Ju and mos of this 
output is committed to Japan for 
tiie first Io years of operations. 

Second stage production in I97S 
will lift annual output td 43.000 
tonnes of nickel. The overall cost 
of Inco's Indonesian lateritic 
mining venture is now put at 
$S35 iti. (£470m. ) compared with 
ihe earlier anticipated 5650m. 

MENTOR’S ADDED 
DIVERSION 

“ A most interesting added 
dtvrr.-son for this predominately 
-jold-nriented enterprise.” is how 
Mr. Paul Penna. president of 
Canada's Mentor Exploration and 
Development describes bis com- 
pany's plans to drill uranium 
claims held in the Elliot Lake 
district or Ontario. 

The property, which, lies near 
tbe Denison operations, was 
acquired during the uranium 
boom of ihe late 1950’s and only 
one borehole' was drilled. In the 
light of the revived demand and 
prices for uranium Mentor pro- 
poses to spend some $100,000 on 
drilling a deep hole. The com- 
pany's major investment is a stake 
of 8 jS per cent, in Agnico-Eagfe 
Mines of which .Mr. Penna is also 
president. 


Furness holdin: 
changes hands 


Hambros Bank has sold its 8 
per cent, holding in shipping 
group Furness Withy ...to FW’s 
financial advisers, bankers Eca 
Brother.-f. who in turn, have placed 
the 2.193,36$ shares among clients 
and institutions. This increases 
Rea Brothers’ already substantial, 
but undisclosed, holding in Fur- 
ness Withy, which has as another 
major shareholder Euroca nudism 
with 24.9 per cent, of the capital. 

No details as to the price paid 
by Rea Brothers for the new 

block have been released, but at 

last ■ night's dosing price for 

Furness. J[£9p. .up.. Ip, the deal 

would be worth £4. 15m. 

. . The Hambro* stake was thought 
to have changed hands once be- 
fore, to Eurocanadian, a private 
shipping company with Swiss and 
Bermudian connections and with 
heavy backing from Canada. Bui 
the transaction never took place 
and it was announced last Decem- 
ber that Eurocanadian'-, stake was 
20.6 per cent, and not 2S.S per 
cent, as previously announced. 

The Monopolies Commissinn is 
currently looking into Euro- 
canadian’s shareholdings in Fur- 
ness Withy and Manchester 
Linent, FW’s 62 per cent.-owned 
subsidiary. Eurocanadian has 
given an undertaking that it will 
not increase its stake in Furness 
Withy to above 25 per cent, until 
the Commission's report is' out of 
the way. 

CLARK & FENN 

Following the acquisition of 
control of Clark and Fenn by 
Trafalgar House Investments. 
Trafalgar has agreed that share- 
holders of Clark and Fenn may 
receive the increased final 
dividend of 3p net' per share 
which their directors have stated 
would be recommended in- respect 
of 1975. 

The directors of Clark and Fenn 
are also recommending minority 
shareholders to accept Trafalgar's 
offer. 

KODE KNTERNL. 

The official document containing 
details of the offer for MooreHeed 
by Rode -Internationa] has ' been 
sent out to shareholders. Moore 
Reed was bought from Newman 
Industries as from January 1, 
1978. 

The price is £385.848 of which 
£290.846 was paid on completion 
and The balance of £73.000. on 


which no intercM is payable, will 
be paid in three equal instalments 
on the first, second .and third 
anniversaries of completion. The 
funds are expected to come nut 
of existing resources and from 
borrowings. ^ 

In addition, £409.15-5 way p.iid 
by Kode to Moore Reed ' on 
completion ana utilised by MIT in 
repayment of borrow mgs to jhe 

former pareni. 

Kode's auditors. Feat Martviek-. 
haie compiled figures for the JTSit 
six accounting periods up to Tbe 
end of December, 1975. subjecMo 
the qua! idea I ion that stock sheets 
were no longer available priori n 
December. 197:1. Profits bcfWc 
tax in 1975 amomued io JCtfnttjnn 

compared with looses in ihclfivc 
proved in u accounting prnnd«>> 

MAYBROOK 

The offer by Croudacc Holdings 

for Lhc Ordinary L-jjiii.-il n( May- 
brook Properties other than.Tbe 
55,000 Ordinary n I ready held. : has 
met with acceptances in rosp^rl 
of 3 .938, 153 Ordinary shares i Pt.'jfi 
per cent.). 

The offer has become uncon- 
ditional and remains open. 

BOUSTEAD 

Boustead and its v holly. owned 
subsidiary Edward Boustead have 
sold their holding of J ,527,713 
stock .units of 30 cents each in 
Boustead Holdings Berhad (BITBi 
to a Far Eastern banking institu- 
tion Tor a price equivalent _-i « 
approximately £l.4m. 

The holding of RHF. stork unil> 
represents some ]ll2 per ccni 'nf 
BIlB's prosen 1 capital arid 
represents sulj-ianiially ilio whole 
ot the imestnieni livid in F.HP-_rr. 
the Boustead Limited group. EUTB 
>s h .Malaysian listed company ^hd 
holds some 23 per eeiit. of rfjc 
capital of Bouylead. 

DAVID WHITEHEAD: 

Anglo-Ceylon and Genctvil 
Estates announces that on June 28 
acceptances of its- offer for all-lhe 
Preference shares of David 
Whitehead anti Sons have been --re- 
ceived in respect of 169,752 sharps. 
8S per cent of such shares. -.y 

The offer has been declared.. Un- 
conditional and will remain open. 

Should valid acceptances be "re- 
ceived in respect of over nri per 
cent of the shares. Aiujlo-Oytoii 
intends to acquire the balance 
compulsorily. 


* I l- • - ' » ■ 


How We’ve Grown. 


» v 


1976 was another good year for the Pauls & 
r • Whites Group - the fifth in succession in which 
: -profits and turnover increased, 
j- . Last year, in spite of an overall fall in demand, 

; , ah increase in raw material prices, and the effects 
.V of inflation on costs, our animal feeds company 
| increased market share and profits. 

- . But the major contribution to the excellent 

■{-' group results was made by the malting company. 
Or- Pauls & Whites is Europe’s second largest 
* inaltster and last year’s results further 
; consolidated this position. 

__ .{ft was also a year of expansion : at home we 

- rT acquired an important company with mills in 
«•' Lincolnshire, Yorkshire and Norfolk, engaged in 
"v 7 -the production and distribution of animal feeds, 


Turnover 

Net profit before tax 
Net profit after tax 
Dividends 
Earnings per share 


1976 
£.000 
• 112,074 
4,402 
.2,160 
634 
31.03p 


1975 

£,000 

90,084 

2,809 

1,271 

549 

7.0Sp 


E I 

L_-' 


V 


]> f ■yAC _ 

) S ^ trading in seeds, fertilizers and chemicals; 


‘s f J\ 

1.7 


: while overseas we actively developed new r 
s 7 7,;’ -markets in the Middle East and Africa. 

j j j These developments, as well as a new joint 

\ l * " venture with Sainsbury’s for pig; production, are 
/ seen a&extremely significant for the continued 
• growth and prosperity of the group. . - 
: ' At Pauls & Whites, we are closely linked 

> with, the British farmer; both as a leading 
. maltster and as one of the biggest animal feeds 
: producers in the U.K. 


If you would like full details of how we did 
last year, write for a copy.of our report and 
accounts to The Secretary 7 . Pauls & Whites, 
Key Street, Ipswich, Suffolk. 

ptui 

Rauls & Whites Ltd. 

' Food and drink. 

It’s our business. 



Net 

Assets 

£ 12 . 4 m 


Pre-tax Net 
Profit Assets 
: £ 2 .Im £ 15 . 0 m 


1972; 


Pre-tax 

Profit A*®® 

£ 2 . 5 m iI 6 . 4 m 

- I9tT 


Pre-tax 

Profit 

£2.Sm 


Net 

Assets 

£20. lm 


J L 


Pre-tix 
Profit 
£ 4 .4 m 


Net ‘ 
Assets 
£23 .On 


1975 • 


1976 



Hambros 1976 

Mr. Jocelyn Hambro,M.C., reports to shareholders. 


Results of the Year 

In a year that has otherwise yielded improved results our 
accounts also contain an exceptional loss after tax relief of 
£4.323.000. This loss relates to write-offs and provisions against 
>h ip ping loans: w._- thought it rigbl to disclose its amount and 
also to show the covering transfer from inner reserves. After 
making thi* transfer, inner reserves at the end of the year 
• were, overall, above ihe level .of Iasi year. Before extraordinary 
items and the exceptional debt provision.- we have, achieved a 
d.S per cent, profit improvement over the previous year, and in 
addition a replenishment of inner reserves from banking profits.- 
Proposed dividend*, art- being increased by the full permitted 
in per cent. In the absence of any unforeseen circumstances we 
would ini end to continue a policy of paying one-third of the 
estimated total dividend a> an interim and the balance as the 
final dividend. 

Shipping 

The Norwegian Government’s guarantee scheme has come 
into operation, providingguarantees for interest and lay-up costs 
for the unemployed ships of owners able to satisfy solvency and 
viability tests. The scheme is a tar-sighted and effective means of 
protecting modem and highly efficient assets. Where applicable 
we have written down the principal of outstanding loans to values 
for which interest is guaranteed. In doing this we have based 
ourselves, on the assumption thaL within the duration of the 
scheme, the ships in Question w ill have become re-emploved and 
again able to cover loan interest and debt repayment at written 
down WHs. Tin- scheme has there- 
fore enabled both owners and 
bankers to continue to regard laid- 
up ships as on-going business assets. 

Shippingis i me of the niostdi ver- 
sified and international of all indus- 
tries and the majority of our custom 
mens continue to prosper. We play 
and intend to continue to play an 
active rule in the restructuring and 
future of a business which has been 
of great importance and profitability 
to our bank for most of this century. 

Overseas 

Banking Operations 

Jn euromarkets, lower interest 
rates and improved liquidity of bauks 
and investors combined to provide 
better opportunities for new finan- 
riugs in which we participated at a 
record level. Medium-term projects 
with ECGI) guarantee, and our 
traditional short-term finance for 
forestry products both featured welL 
Also.- die continuing volatility of 
foreign exchange parities produced 
an active- year in that department 

In the.Middle East we now have 
close Hnks with central banks and 
lending -financial - institutions . in 
countries whose ail revenues pro- 
vide them with great wealth and 
power in world .financial markets. 

Ham bro Pacific, HongKong, has 
had an active and profitable first full 
year of operation. Hambro America; 

New York, has produced much good 
new business, as also have our rep- 
resentative offices in Europe. 

Hambro Canada.Taronto, 4j percent, 
owned, has returned to profitability. 


Consolidated Financial Statement 
at 31st March, 1976. 


Share capital, reserves 
and surplus 
Minority interests 
Loan capital 

Long term assurance 
fund 

Current, deposit and 
other accounts 
Acceptances on behalf 
of customers 
Proposed dividends 


18 . 997.000 

198,454,000 

20444.000 
5,782,000 

51^323,000 


Balances with bankers 
and money at call 
Bank certificates of 
deposits and bills 
discounted 
Tfertn loans to banks 
Dealing securities 
Trading slocks 
Advances and other 
accounts 

Net assets allocated to long ■ 
term assurance fund 213^48,000 

Customers’ liabilities 
for acceptances 188^37,000 

Other investments , 4238 7,000 

' ■£3^02344,000 

Profit for the year 
before extraordinary 
items and after tax 
Extraordinary items 
Profit after extraordinary 
’ items and tax 
Dividends, paid arid 
proposed 
Retained earnings 


HAMBROS LIMITED 


Domestic Banking and Investment 

Overfl billion of new capital w’as raised through stock market 
issues in the City of London in 1975. As Issuing House In several 
and oneof the underwriters to many more, we participated fully in 
this revival of confidence. 

As well as raising capital by public notations, we continue m 
invest in smaller United Kingdom companies seeking equity and 
loan capital to finance expansion. H>h a vi* been more than usually 
busy as financial advisers, called in by managements, by tlic 
Bank of England and by Government depan mem s.Wehave also 
been, active on behalf of overseas clients: there is little doubl that 
sterling’s present weakness will encourage this trend. 

Hambro Life Assurance Limited 

Hajnbro Life's earnings for the year to 31st December. 1975. . -• 
were £3.107.000. an improvement of 53 per cmr. with our share. ' 
net of niinoritit-s and tax. being £1.^02. 000. This successful result 
fairly reflects a year of growth and achievement in which new 
annual premiums amounted to £W million, with lolal premium 
income exceeding £64 million, with 252.000 policies in force and 
consolidated assets of £335 million. In 1976 there has been a 
marked increase in both annual and single premium business 
pointing towards another year of sustained growth. 

IVeTiave continued to transfer the year's increase in actuarial 
surplus from the long-term assurance fund lo profit and loss 
.account. The unappropriated actuarial- surplus carried forward 
in the long-term assurance fund is L5.1 million and together iviilj 
the issued Capital, capital reserves andrt-laint-d eaniings reilecrs 

the considerable financial strength 
of this Company. 

Berkeley Hambro 
Property Company Limited 
Berkeley Hambro shows im- 
proved profitability despite a furl her 
write-down of property values from 
th e. equ i valent of 292 p per si tare last 
year to 242p at 31st DecembexJ975. 
mainly due io weakness in central 
London rents. The sale of its 5u pt-r 
cent interest in the tower block. !<9 
Bishopsgaie. will in next year's 
accounts show a substantial capital 
profit. Otherwise. Berkeley Hambro 
has had a year of consolidation 
with European. American and Far 
Easiem ini crosls nil showing 
improved prospects. . — _ 

The Future - 

1975V most significant eveni for ' 
upland our future was ihe special '. 
relationship forged with The Pru-. 
dential Insurance Company -of -;; 
America. Tlie FVxideutial subsriihed 
$25 million of new loan capital; they ^ 
acquired by market purchase just ‘ : 
under 10 per cent of our equity and’, 
provided one of their own executive- 
directors. Mr. F. J. Huenemcyer. to; 
serve on our board. Every aspect of 
this relationship is constructive and 
positive, but above all it represents 
a demonstration of faith by one qf 
the world’s leading financial insti'tu-- 
tions in the future polenlial and rele- 
vance of our business. 

Copies of the Annual 
Report can be obtained from 
The Secretary, Hambros . ^ 

Limited, 41 Bishopsgatc* 

London EC2P 2AA, 


55^45.000 

5,8124)00 

51,709,000 

113.16fi.000 

313549.000 

886.083.000 

188.637.000 
1,109,000 

£L502^4 4,000 


J975 
£ 

57.871.000 
4.673.000- 

33.375.000 
. 95,919,000 

238.219.000 
765J)07,000 

156.879.000 
•■1,157.000 

£1,257.181.000 


20WD.OOO 142,920.000 


5515.000 

220,000 


• 22^58.000 

187.860.000 

20.670.000 
’ 4.374,000 

431.968.000 

238.219.000 

156;879,000 

52.033.0 00 
£L257,181,000 


3.096.000 

1.474.000 


SAm om 


1,672,000 

3^63,000 


1.536.000 

3.034.000 


£5i435J»0 £4,570.000 




INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Du Pont plans 
petrochemical 
partnership 
with Arco 


Goodrich threatens to 

■ ■ l 

pull out of Holland 


m4-v« -m I BY MICHAEL VAN OS AMSTERDAM, June 29. i AFTER SEVERAL attempts to 

ii SJ i T Bl ■ Nil 1 fl ‘ work out the real level of losses 

l>AAVA L/AAAI/ THE U S. Goo’dnch Tyre and while hoing only a minority indicated it would try to save as; sustained by Anle, the chemical. 

■*“ Rubber Produci? Company is to shareholder. This was rejected many jobs as possible. But iti operating company of the State 

9 m « resume negotiations with Dutch by Die company, which added continued lo reject what it j controlled ENJ group, the new 

Yvr'iT'1% A Economic* Minister Mr. Rudi thai if that was how the generally described as ibe “ lame i Board appointed after ■ the 

W i I Bl Lubbers in the Hague. probably Economics Minister was in handle duck policy” in that it would resignation of The former thair>. 

T T A'LjLA X A.JL VV early next week, in discuss the the situation, it would rather pull refuse to give financial support man and managing director six 

Future of most of the company's out of Holland altogether. U had for a company for which no weeks ago has reported a 1975 
BY IAY PAIMFD xv w YORK inn. oo Dutch operations— namely the also added that the restructuring healthy, be it longer term, com- j loss of LST.lbn. compared to 

1 JMT rAUP1CK ,unrk> ' une -*■ | general products division and the P»ans proposed by the Economics mercial future was assured. J the L21bn. loss reported by the 

2 1 U Pi.'XT dif closed this morning group. Aren plans io sejl Us in . tyre division. Employing nearly Ministry *' would not assure long-- Ministry has said in a] prffidtis administration . - , -■ 


AMSTERDAM, Jime 29. 


Anic finds 
more losses 
for 1975 

By Anthony Robinson . . 

ROME. June. 29. 



v»al l • 

: v -ST.tv'r- 'AP .. 

an 




BY JAY PALMER 


NEW YORK. June 29. 


plans to build a massive new the open market. '5.000. and accounting for some 

pel rnc he mi cal plani in partner. Du Pool to-day emphasised . Fls400m. of sales annually, these 
ship with Atlantic Richfield. The that its share nf the total output activities are expected lo suffer 
plan. I he result oF nesntiations of the new venture will repre- a loss of **at least Flsl 6 ui." this 
which began Iasi year between sent less lhan one-third of its. year, having accumulated losses 
ihe two companies, represent.-* projected total requirements for of Fls20m. in 1974-75. 

Du Pom's most ambitious attempt (v (-derived petrochemicals. Al- The U.5. company "has already 
to jntccraTe backwards into raw though the company acknow - 1 threatened lo close down its 

male rial >upply. lodged that -ik close ties with 1 Dutch-based company. B. F. Gnod- 

ih* proposed FaciUiy. which Arco could result in its buying . rich-Eurone. should, as a spokes- 
will he oO per cent, owned by ihat company's share of rhe out- man put it ?o-da». no satisfactory 
subsininries of both companies. p U ^ ^ stressed that it will re- agreement be reached with ‘both 
w ill no sued in the lexas ijuir „ ia j n a tuhslimlial market pur- . the "government and the unions 

* rea 'construction is expected to chaser From other sources. which also persist in ore vent' ncr 


ciart in 197S and by the time it ‘ it from ramlns out its enrher- 

comp eted m 1981. t.. eoM at Realities announced drastic restructuring 

' 1 Refusing to discuss any financ- : plan” and “blame th«» local 

Present plans call Tor the mg details of the new venture, management*' for its problems, 
operation In consume over a Du Pont spokesman said that i 

inn .DUO barrels of crude oil every venture reflected “ the reali- . SurDriSS 
day as j raw material. Allhough t i P< ; 0 f the times. We need the - ^ 

the ul ii male end-product mix has added security of ensured sup - 1 In a surprise announcement, 
nui yer been finalised, it will p | v and price stability in raw 1 the company added that- it was 
produce over Um. pounds of n ,atcrrial<s io support* planned i prepared not onlv to close down. 


ethylene a yea r as well a • lesse r 
a Minimis of uther basic chemical 
building Mocks lor Ilian-ill a do 
fibres and plastics. 

Accelerate 

l .'uni recently. Du Punt's 


growth " nr swll (, ff- ' ts =^neral products 

Our Indus! rial Staff writes: division, where 2 80i) pennk- are 
Thf* severe .staortuec nf raw eniolnv#-rt. «*nd Tor wh* f, n 
materials which affected Du Pont renmni^l'i-fl nlans h-iH hi**n 
in 1974 caused the company to . drawn up earlier »»«•« ' ->ar. h "f 
rc-ihink irs policy on “ backward now al« n Ibe ri^-Mnn ll.^oo 
integration." or incesrmen; in ils ir»h«i. It rhere an over- 



statement that in Utc past few I 
mouths, it had tried io find a[ 
solution with Goodrich aimed at! 
keeping bo a'miuimum the “very I 
negative consequences " which j 

the Goodrich plans, would .entail j 
for employment at Heveadorp [ 
and Maastricht. It -added that j 
“ the character of these talks has t 


weeks ago has reported * 1975 
toss of LST.lbn. compared to 
the L21bn. loss reported by the 
previous administration. 

Contrasting views over liow 
to present the annual report 
were (he external signs of a tip 
level power struggle within -the 
company. . 

Last year's loss was on 9 per 
eent lower turnover .of 
L595hm, a figure which 


BY NICHOLAS COLCHESTER 


■ V June ..29, rk 


,n j i-:" 1 ’* 

’•;'V j ^ 

.... 

.■ ’ , f . |*f 


: - . -v 

••.-••j ,...-r - y 


ouu ninsuiuii. ** -pfl-rtpj |aj. t year’s recession VJC .* UWU1 f • oeen neipea.- ay. me. toss DT.sne. .y i- • 

“ the character of these talks has | ^AeSesa tadMtwOw **$&**■ 10 existence at.or below hoped-for 

changed recently” since Good- ; ' £ g^tSe montSof-' SS' ^break-even pomtfor the rest TVo'w«fe*fisr tij® 

rich has now announced its f* ™ K' ®f-this decade.- : L Dl-fated Konigsberg.projeetvin'd ^ - r:: ' 

/mention to withdraw completely “JJJ 2 to- 1 Yet desp , Ite , sobering Western Jtus6^wlriciicon^d;. , ,7 r ' 

from the Netherlands or in any I . i business outlook, and -a loss of because of ‘the problem' oEhSi..' 

case that it was not prepared to! ln “"- r ~" 7ft7K +1 ” — — ■ ' - ' 


rnmntmn a W ^“con^ > '^ehse ST * C 

Urtn in Mnntrv nnlsee th® lnC IOSS Dy _ Drawms rrODl oDtimiSIU. 'DartlCalarL'V on. the r\xk ttf.B tor QniitV>r. AWra iiwa jK, t“ 1 1 


“r 1 *. 10 ! business outlook, .and -a Joss of hecansfidf.'the pro Wern'otht^T' ' * ' 

io cover for 1975, the ..manage i^g eJectridty to. Weat^ 'Gemofi.- — 

IO COier. ■ m.nf .nnvM.ri -a ■ ■ Corn'll Vvf , n — l.~~ T-. . " : _ r . 


~ U J “! e I reserves and decided not to pay 

earnings capacity of the com- a Kndtnd. In 1974 Anie paid 
pany be re-established l “ and tte a L60 after dosing 

financial burden he shared with! ^ ye3r in balance without 
others. As a result oF this very « a profit or loss . 

recent development, “a com-i 
pletely new situation has been j 0 ’ . j. , 

created,” the Ministry added. Bayer dividend 

Realistically, .however, the; BAYER will not hesitate to 
Ministry also admitted that while- raise. its dividend in. 1976 Hits 
it may be possible to continue; earnings position continues 


optimism, particularly on. the one was for South" Africaijfoa, * 
engineering front, in its press- was. lost because -o*Vth$- 
conference reviewing the past X^rnwii governmentfa^toimha^i-- 

. : ' ’ . v - 1 Hide towards tiie SdutijA^{aSft“ v .. 

- KWU, jointly owned - hy regime. The .remaining - tKSHWtte .*>' : 
Siemens and AEG-Tetefunken. f 0r . Sweden- and SwjtM^jd:-.--" 
has put the problems it inherited where ^ ^ tije eimtwcla ’wei^anaify: • 
at .-its birth behind it and now awarded, to the respectivehtHfle^ - 
has proven products: its problem baded nuclear induetHesi^S^ ',' -- 
1 is Selling them in a nervous and. sether : 'these - contracta'^wddH? 

; highly political nuclear market- have^beeh worth about BMThn;-' 


Mr. Lubbers: after Neder- 
horst. Goodrich 


,, , ; own raw material production, en.n 

sil ali’i.i in - , nived prudurtmn or .... _ ... n „ , 

_ i . , TradiUonally Du Pont na& noa 


pi'-'-imum added -value che uveal 
;nori.s ■vith little or nn diversifi- 


. hu . Ir rh „ r|1 V , UK ‘ ... if*rm viability of the onterririsc.’' employees. As far as other pos- Bayer cut its 1975 dividend 
*11 ,',:' in lh# The lUrgiilialmn.-, do not include sible interested parties are eon-| lo DM7 from DM8.50. Reuter 

,«-.n tvr,* inHnvrrv until lOfin'ind Uk* B. F. Goodrich Chemical cerned, speculation that the j reports from Leverkusen. 

* 1 ■ 1 1 11 ii. .ii , i , .... • J ul9la.munr*H Tlntr-W r>h/>miral 1 


a substantial part of the em-i positive this year, chairman 1 • .. Kraft^e rjC Oa tonte e^aeerag-* 1 

nlojTnent, this would not be pos- i Herbert Gruenewald told the ■ BtlSIHeSS event- - - — successes -dtmng' 

°z* ***>', "“““‘fs « .KWU-s business evehl tif 


ivwd s businesj ewni « -junp- ■ first: 1300 ; MW • 

was the signing of the German- Dfhiis . niM-Ipar - -pNfierator— tha 


EEZ“b Rhone Poulenc textile 


chemical 1 


~ - - - - vestments, oreferrina to concen- too. ehonM n»*fni develonmentc foneivsi*.- intoractpH 1 " 

,-a,lrtn raw material yupplj trate it? efforts on pJoducts with mat.* lonqei^term presence un- »'«« already established in “JJW- JJ^ted ^5^?ha t Sli 
or reiailing However, in 19<4 a hieb-added value where the attractive. Holland prior to 19H. when the offictaUj rejected b> that com- 1 1 


were aireauv i-siauusriea ui “‘“"‘vi ■- ■ . . . 

Holland prior to 1971. when the officially rejected by that com- investment plan 


. ‘was the signing oi me. oerman- Rihiie :mi*fe»r - -e^nerator— th& I 

lo DM7 from DM8.nO. Reuter . Brazilian nuclear co-operatlon.^ ^'soconA^ ^ cominR^dp- to fuU-' 

reports from Leverkusen. 'agreement This Invplvcd tbe . : 

Rhone Poulenc textile : bm .^most’" ‘1 

investment plan / ! * .* 

RHONE POULENC Tallies i of the Bihlis type, involvrog a origis^ly from AEG-Telefunken. - / ; 

said it plans to invest substan- . steadily growing share 1975 wis also the year ln which ^ ' * 

tially on rationalisation and Brazilian components. . This; -KWtJ cmild TMra.-tff.have finally ... 
product improvement, parti cu- 1 together with, tne German th» »i-r 'nefcnt\d*no - 


' ,,r mg strengths could he used moat I company wanted to carry uut Us **** TTnlnn .,; aa , c I sam « P»“s mvesi soowan- 1975 wis also tie y.ear in wtueh 

financial problems a« a result P ff ec rivelv. ’ restructuring programme- which af,er a berce takeover battle UniOH VieWS . j tially on rationalisation and Brazilian components. . This; .j^tToouId rMiutto have jfinaUy 

of raw material suppliers m- ' ; would mean 'a net Joss of 500 jobs. *!«• ,Us U.S. aren competitor The trade unions have said that product Improvement, partlcn- '-XSf * Ge ^ n mastered the art of landing biR 

ahii.ry- to fulfill contracts and Selective 3nd was aiming to cut its full ^wdyear Both companies the Goodrich announcement of larfy in synthetic fibres. How- PQWCTSjeratihg^teSs; - 

tnarply higher costs for tho.se L ast year, however, the- com- ownership to a minority interest, hadji/w anted to establish a foot- the possible withdrawal has come ever, no finanttal details were. i 

tame materials. pany announced its intention to Goodrich could thus continue to ho, d >a the Common Market. A as a ^ no t 55 a great Renter reports from np . * • . « ■» . . ‘ 

As a direct result the company take special measures to assure be represented in management, spokesman for Goodrich-Europe, surpr i se . They have maintained ' • G ™^“- WflW’. :V-;. 

nublically announced a change in sources of supply, including “a marketing and sales strategy. the new- name for Vredestein. for some tlnie the predom- This in. despite a- slower KT ¥1 ?Sf r ^ J' -™„m‘, e ™i The technical IriW of the Vean'.-f 

policy in accelerate its backwards selective programme of back-, But the Economics Ministry. inantiy U.S; management was to recovery tp the textile sector totalled DM19^bZ nrsome v^tiiebdrstinr.'dnringtesL of 

integration. With more than 70 ward integration." Since then} says Good rich-E 11 rope, was only J? GdtJ . of ^ ce near blame for many of the Dutch than in other activities. Ton- nMSObn if letters of intpnr am one of KWTTs l20fi MW-Biblis-‘' .* 

per cent, of its proudet lines de- three important moves have been I prepared to take a one-third stake daJ that as a result of the take- company's difficulties .and that pages Jiave increased* but sell- taken into account- - ■ ” type rotors. Thislorabra maJor " ’ 

{.•ending 11 n raw materials derived announced. ; j n the general products division. °' Br battle, which foeusaed on U.S. parent company was no ,n S prices are still too low, it - ■ '■ component ’-had a considerable 

from crude on nr natural gas. The first was a joint venture 1 The Ministry's proposals included ^ redes lein tyre operation at longer interested in injecting added. •* a .measure of the long • a dyprse imnact nn Yhe company^ s . 

the company made no . secret of w 'ith National Distillers and ! assistance in the form of loans Enscnede. ‘t bail been -forced 10 f re5 b capital into its activities time of nuclear contracts, result. ‘ ; 

plan-* in expand into ibis field. Chemicals to produce cnrbon! an d grants, restructuring pro- f)V, ‘ r a " the shares of die here. The Economics Ministry flpripral Millc an f*. °* . n f w difficulties ad • ■ 

* — J ' vreuenu Ivijus getting . -official go-aheads for . As for KWtJs two share:. ^ 

-prnrri nuclear projects, that KWTTs holders, the chairman. Klaus 

■ u turnover' last year, was - only Barthelt, suggested that they . 

GENERAL MILLS preliminary J DM1.5bn. Next , year sales should-' would have concluded their pto- 
estimates for the 33 weeks ' be up to DM3bn„ but this will traded drscusMons -over the 


direct head otlice control — in The l bird was a letter of intent ment was. in cuinmnn u-lth tho ■'titracriun is that national com- most of tbe jobs would not be 


ni reel ritau nmee enniroi — hi * y m uuriu waj*. m uiuimun m- T. must ».» i tuc juus «%uuiu uut ijit : ; ' ■■ . < w . u,u. . ^ u ^ u . ■ " — - . .. ~ 

.4 void anM-irusr problem- Arco 10 acquire bhenandoah Oil. an trade unions nm prepured lo panics were father loss likely to impaired by “actions, of whatever 1 endcd Ma y 30, 19#6 show j still be below ’the theoretical future of AEG s holding bv r the 

Will supply the crude oil. ulti « il -\ nd ^ producing cumpanv accept ii? rcsirucluring |.bn-=. he left un prelected by Govern- kind.” This follows trade union; a " ; bSlfta ^r b hnS hJ °! 


nuiflv from u< Alaska produc- *>a*ed -in Fori Worth. Texas. Du which had Wen worked nut with menl officials in case of. for statements that they v* 

linn.’ ill the subs id i an. at soina Pnnt '- ,! interest in this company a series or outside con.su It am-ics; example, cur-throat tyre price pared lo start industri; 

markei rates under long-term w ^ as . rp P0rted in lie less in its that it bad offered " far loo low a battles." jt the U.S. Goodrich e 


they were pre- 
industrial action | 
idrich company's! 


Reports frum the Economics Dutch operations, adding further! This represents, earnings per i 


earnings reaching SlOOjm., an • turnover." — arrived at by -divid- end of this year. It now seems 
increase of 3L9 per cenL from | in 5 the DM30 bn. order book by .almost .certain.. that-. AEG, .which 
Ibe $7G-2m. earned in fiscal • : an average, power station con- is itself, going - through a difficult 
1975. a 52-week, fiscal year. ) struclion time of six years. phase, will sell- 25 per cent of 


cnnlracls existing oil and gas reserves, payment" for a one-third interest Reports frum the Economics Dutch operations, adding further! Th,s represi 

. ■ . which were small in relation to only: and that, again in common Ministry in the Hague suggest pressure in what has also become- common ah: 

ihe pri.rtticiion or the new pu Font's feedstock needs, but with the unions, the Gmernincm that there is no easy way nut. a politically difficult problem: sh ? re e, iuiv 
verUure which in addition lo j n jt s exploration capability. The wanted a say in the management bur that the Government has for the authorities. 8*jn of 28.3 


ethjlene will include propylene, iniDlication was that Du Punt was 
butadiene, b-mtine. toluene and willing to invest substantially in 
xylene*? — will bn committed to exploraion iparticularlv for 
the tun parent oun panics under natural gas) in order to safe- 
tons-ierm 'contracts at going guard its raw material supplies 
market rates. While Du Pent in rhe future An obvious 
ha> said thai n* share of supply parallel is the investment which 
Wil be used internally by ibe IC1 is making in the North Sea. 


Standard Chartered 

Bank Limited 


The Directors announce the results of Standard Chartered 
Bank Limited for the year ended 3 1st March. 1976. as follows. 


Bally counters takeover move 


This represents earnings per ! its oO per cent, stake in KWU to 

common share and common I Pprmif n prior? Siemens— giving the' fatter 75 

sharp e«fuivaiem of 82.04, a ** - per cenL 'Of the- company.' The 

gain of 28.3 percent. The initial- permit -period for Thorny - problem remains', the 

Sales increased 14.6 per cent. German power -station: has losses that KWU was -saddled 
to 82.645b n. and the dividend . pscji from one year to between .with as a result of fixed price 
is 19 cents per share, an 15 and tyo. years, while contracts that AEG- contributed 
increase of two cents from the . I creasingiy rigorous Technical Ip KWU When jl wsb founded in 


previous quarterly rale. 


checks and fail-safe complexity- 1969. 


BY JOHN WICKS ZURICH. June 29. j ill ichelill Scrip- 

AN ANONYMOUS gruup has in nn negotiation* with a view in An unnamed Zurich lawyer! SSSinf I Sbi Et ?» bl ^m ' RaUTCO licllTWY fAt* ’ ■ 

I been attempting in gain a cun- a take-over and says it is Board and shareholder is to call for an ! SCtHfcoS'ln OctoS^Onc free ■ "WltfSC ilSUD^- IOF T“ 

n-f.iiin-i influrm-p in rhn R-ili\ policy lu keep the company in amendment to the Statutes at the : „ J 

r h 0 ” ln : ‘ npn C ‘ rrt n f , hands of a large number nr AGM which would mean that only £are fjr every | " ,i . ±. .. >V - .<> / • 

.hoc concern, accordm* m j -Sviss shareholders. To counter foreign persons or foreign-! 1^1 ReulCr reporls from I lirAllArQlA- 

statement made at a Zurich Press thp jtieraprs of the mystery controlled groups could be i ™ ar * s " kJvvIwlC VXdJId dlXw 

conference by Waller Heim per. croup, the Bally board announces refused entry in the stock rj I fl | .. j 

president of the holding com- Thai it has made use or its right register. This motioa which will fienKei IOreCasiS BY ROBERT MAUTHNER .- - - " PARIS, June 29. ')'■ ~ : - 

panv. C. F. Bally AG. Neither to refuse to enter certain share be opposed by the Bally Board. WORLD GROUP turnover for ^ - • ’ ; ' • T- ' ' 

the identity nor the intentions purchasers into the list of indicates that stock-exchange j Henkel KGAA should rise be- PA ? T ™ ^ share distriba- Tbe Soei6t6 Ggnerale shares ; 
of this group were sufficiently registered shareholders. That rumours are correct to the effect I tween eight and 10 per cent. ! L' on . . employees, the whitfij can currently be bought Yu J 

known to Bally, said Hcinigcr. could mean that at the company's that Swiss interests are aiming ! this year while earnings ' 5oc . ,cte venerate, one of Frances or sold on the Bourse total- no " -- 

„r r, . i., i,. r «vw. At i _i i fl,-, 1 nali Una I laed banks, has obtained . - . _ .. 
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rx 


Bourse listing for 
Societe Generale 


BY ROBERT MAUTHNER 


PARIS, June 2ff. _ . ■- 


Trading Profit oF the Group 
Additional provisions agamst 
advances and for pensions 


Share of associated companies' 
profits 

Profir before taxation and 
extraordinary items 
1 axation. 

United Kingdom less 
double taxation relief IQ 
Overseas 35 


Minority Interest: 

Net Profit before 
extraordinary items 
Extraordinary item* 


Retained profits 24,187 17.040 

Earnings per share 62.5p 48.6p 

NOTES 

1. The basis of consolidation and Group accounting policies are 
consistent with those applied in previous years. 

2. Extraordinary items comprise: ‘ 


interests or Ji stnnuy muss group rienw. j iaci wmen noinigcr con- *w i- r>-.D»u nominal value, ot ; In the first five months of sh^re- were nuoted atVrs -Ma ^OUent years will not become .-, 
was Involved. tiri'ir' "mid give rise n. a legal which over 90 percent, are Swiss- thus year, group turnover was TJtis stbefirst tim^'thll'a negotiable until five, years later. 

Bally repeat, tnaMMs cn^gcd depute. owne d, and 1S .0QQ bearer shares. | 10 per cent, higher, with sales . n teS. So Last month the Soaeltl 

' ■ nrtlvinr 1 mu eh P faster than .State must always retain at least Generale. which made a consoti- 4 - 

v SSUSL-it!- ‘ot? ! 75 per cent. of the capital uniier dated group net profit of ^ 

llliri/lanr) ! ccn^? U U> (P h PLP French law. has put such a large F rs ,434m. . on a total balance- ^ 

ocnwecfiater Keeps uividena 1 js*sr s "°r n 

•v PAUt «NOV« VIENNA, .rune a. j Z <£££*+* «S[ : Sun 0 { 

SCHWECHATER. Austria's -•.-itd Adjnmrau nf inn-muck in resp..-ciiv, : |y. Goesser's output j ’anil^apa'dly'use 30 . ar^immedlafefy necotiab?e nevTfor^ne^ld^harS 13 ° f< ^ ^ 

In? brewery i- maintaining iu which the com nan.. h-v, a dropped by 1.2 per cent, to per cent, so far this year. : immediately negotiate. new -for one old share. 

dividend ,ti 10 per cent, fur 1975 rnajuri;. h-uflinv anmuintrd a 910.000 hectalitrcs and net profit •■■■■ - — ■ ■ ■ ■ ■ . ■■■■■ — ... , , — 

|uf output tv !.2n: hvchiilrvs id "j- -iuht of nrfuluc- Ri-ininuhaus reports a fali-off in 

beer. Net prr.fi; wsl» Sch.lS.9m. M>.’n -ij-ff fioin UWl io 1.310. production by 3.5 per cent in I . 

ft'0.5m.i agJin-ft 5ch.l3.‘im. :n Tin. other AuMrun breweries. 902.000 heclalltres. Exports Faced I r» - - .> 

1974 In the years before 1 Q 74 •.n-^rr .rri Reinin>.h.nw an- particular difficulties in Italy. | 


BY PAUL LENDVAi 


VIENNA. June 29. 


fi’O.om.i agJinst Sch. 13.3m. :r. 
1974 In the years before 1 Q 74 
dividend- averaged 12 jx*r o*nt 

Announcing :.hv result Tir 
Manfred Mautner Markhof. cliali- 
man of the Board, it re* Jed I ha: 
in contrast lo domestic sales, 
which remained st iast year"'* 
level, the company managed lo 
increase ils exports primarily in 
Hungary but to a -my Her extern 
also the Soviet Union and Swit- 
zerland. 

Export? were nut ;n«? lever'- rr. 
utilise span- capacity nithou; 


norir.L-e-! ii.r.-ihaR'Jcri dividends of Nn profit* were Sch.15.5m. 
TO per cent. :«n.j 12 per cent. iSch.l7.9m.t. 

RAS profits only 
slightly down in 1975 

BY OUR OWN CORRESPONDENT ROME. June 29 

RfUMONE Adriatic., d* Sicurta while portfolio investment rose 
i H.VSi. ha* •.•me reed an one of by L12bn. to L172bn.. giving a 
l:u- fe-.i Itaiian in*urani-e uroup* yield of L9.3bn. The value of 



Net losses on wricin- off. disposals and 
^dilution ef interests in subsidiaries, associated 
companies, trade investments, and premises 
Goodwill on acquisition cf subsidiary 


3 Eamjngs per share hare been calculated by reference to net 
profit before extraordinary items of £38. 1 51 J 000. and 
61,077.510 shares, being the weighted average number of shares 
in issue during the year adjusted in respect of the discount 
in the price of the rights issue in March. 1976. The figure 
for the previous year has been recomputed on a comparable 
basis. 

DIVIDEND 

The Directors have resolved to recommend to shareholders at 
the Annual General Meeting to be held On I Oth August. 1976. the 
payment on i 3th August. 1976. of a final dividend of 9 pence per 
share to shareholders on rhe Register of Members at the close of 
business on l&th July . 1976. This final dividend will be payable on 
the share capital as increased bjr rhe rights issue. The total dividend 
for rhe year, including rhe interim dividend of 6.75 pence paid on 
30rh January. 1976. will be 15.75 pence > 1975. 13.2945 pence). The 
jross equivalent total including imputed tax is 2-4.23 pence i 1975. 
20.166 pence). 

Joint Secretaries 


r q . l \? I 2 n !?: 1S ' 3 -- P'T <ws: !'i LJJi.tiun.. nr from property amounted to 

totalled bchTS nn. iMhMsin.i 5l-:, :■ inci,,.. .,f ,m ,\»i- lJ?2bn 

The subsidiary :vnic- >uch t-iin:l.nv !ij|;an:« -clisiJinry i.- Reserve :i>scts rose LlS.2bn.. 
as the tiussssc: M.tiltjI Wjv^t mclii'l-'l. vh'le pM-miunt inemut while technical reserves rose 
AG. Sooia ami too Sn-ff) res- o- K.\> nnn iti- subi’dianes world L42.6bn. lo 12I3fibn. 
laurant produced, socnrdir.c \ r > d-' cxcrC-jeii I.Tfmi.u. A.-iit-untirice Ilaiiana. the 

the board. ^Ilsfaeiury r«.*»u!tv l.i:V ;»ren«;:|'ns row iiy 24 per unncipal Italian subsidiary of 
Ciussinaer paid sn S per cent, vom io L75 5bn. new r.ipiial m- RAS. however, reports a L5.2bn. 
dividend last Dceember and :h& -;ir.-d rose 33 per cent to L7Q2bn. loss last year 
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PARSYLON CORPORATION 

IRAN 

US $20,000,000 

MEDIUM TERM LOAN 

Guaranteed by 

INDUSTRIAL CREDITBANK. - 


Managed by 

Hypobank International S. A. 

AlgemeneBartk Nederlands N.Y. . 
Continental Bank ' ' 

Cwiinwnl lliinan Nvrtre>*ul O^ik jnd-Trrm Compjny (d Ch—sca ■ 

Norddeutsche Landes bank International SJL 
United jntemacional Bank Limited 


- and provided by 


Axemen* Bank Nederland N.V. 

Bznqus Contfncncalc du Luxembo u rg 5^A- 
Banque PopulaireSuHseS.A. . ' • ' • 

Canadian American Bank S. A. 

Continental tlllno!) National Bank 
and TrusrCompanyef Chicago 


Hypobanklniarnaxlonal SJn 
London MuitmatkmatBankLimicei ^ 

Midland Bank Limited . ’-?• 

Norddeutsche Landeshank I ntmiatiarvd SA. 
RBC Finance 8.V. : 

United IntemaGcmalBauxkZifnkdd r '■ 
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BY OUR WALL STREET CORRESPONDENT 


maintains priceslSterling improves 


GOLD ftSABKET 


NEW YORK, June 29. 


Sierlii]? maintained its recent at $1231-124 


I'i.-l.l Blllll..n 
ill j1lu-.il/ll-3 I 


’SSS? hSmS 8 mids£fi,on iBh TJ’ !£? rt 5!* *4**.“ «»e Texas Gulf' diners. Tun nt her. losers against losses than on Monday. Lead ins TOKYO — The market d 

Ss news haek^iSimdr th^' sl0ck was un ' lht scneral “**»d were Schneider Chemicals were sieady and in higher fur ihe sixth to nsec 

^Tndex^of TJSJ j 1 '- < ?o«V n f B J ^ ad ? e< ?.- 5 J COnLs Main atimerh ner® Carrafaur up afo^gh^ufho/'lost cfo5d°’at °u P ° 0 .SO* a n cf a niodrrate level of business -was in inlernalfonal dealing, 

•that tne Jnaes m Leading to S394 following a bullish earn- Frio tn Fr.l. 750. Hutchinson. Club Electricals were also mixed new 1976 hi 'b >een throu?houi the day. and the narrowed to 4.35 per tent. 

SlaJrine Presses dc la Cite. CFP up with AEG down 70 pfennigs and Commodity market - related, gound was helped . by Bank of 4.54 per cent. domeslicallj. 

Lfi Jfl Sn : a fflOTlh JLriieV f t« G S$?Y Dynamics climbed $1} Fr 2.3 Air Ucrnlde ahead Fr.4.7 Siemens up DM1. Banks felt up shares such as Papers. Textiles 5£ n * JJ£ e ™ en y° n ,n llie f ? r * 

Jfl.7 per (»nl. a month earlier. SJ. AiL W E:J IO » , ' lon r- n ! C( \ E r ,i ch rw f w W A 10 led *»y Commerzbank and Non-ferrous Metals led 

[. Stock Exchange advances out- “f gel* * n ° Woods Petroleum f.akncs Lafayette sained FrJ_7 lo t v C , j n Motors !>almler rose DM5. rise /efleciint: the recovery 


<et closed ' markel yesterday, improving 60 domestic delivery. Us premium 
conset-uiivci P oinls 10 Finish at SI .7800-1.7810 over the sold content widened to 
SE index against she U.S. dollar. A 3.54 per cent. Trom 3.53 per cent. 
0.S0 and a moderate level of business was in international dealing;, and 
>een throughout the day. and she narrowed to 4.35 per vent, from 


fl.7 per. cenL'.a month earlier. tn : 

Stock Exchange advances out- 


England intervention in the for* 


Commerzbank and Non-ferrous Metals led the *k 3S 3 m° 

ler rose DM3, rise reflecting the recovery un ??i ll | l ” UCtl f i.!).^!?! 10 ", Mr. 
obably helped domestic commodity markets. “ bet £' cr mav 'announce substan 
on DM 10. but Petroleums firmed initially in line Tn uubUc exDenSmre 

J" ”*K; “Sauisi the. yen. but closed mixed depreciation, as calculated by the 
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s 1 23*s 


il7‘^ 73- 
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•L'SSI; 2C-lji 

• *W siii Vsr* 

S39- 41'- 

S41M.43U 


■i:S3M 23, s .- 
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■four margin., The Dow Jones Jn- n oon. 
tfustriar' Average was 1 ahead 0.82 

it'WS.S®. Turnover approximated mmm 

■ga. shares. The Transport Index M 

W* m to 22LTO and the Slocta. OTHER MARKETS 

■index was up 053 to 308.82. How- 
fever,. Utilities shed 0.06 to ST.33. 

."...-Atlantic Richfield climbed 32 i ^ , _ 

■jtef8103J, ami brought to more L3n3G3 iOWCr 


..L. mi.icu m ■ ci j tfuiCL lldaiim. WU uic uimu iuuiaci jJULeii tell On late PrOlit-taKlnU. However.. Ronl- nt Vnnl-nrl norrouBrf In 

hares Sofina put on Bfrs.25 to Bfrs. 3,105 up to 30 pfennigs ahead of con- Electricals, Motors and some other jjg 9 per cenu, the best level 

and .Electrnflna also rose. Union d it ions of the expected new Blue Chips closed lower as > since Mav 23 The deureeiatinn 

Mime re rose BIYjlIB to Bfrs.1.140 Government loan later this week, investors hpc.ime r a minus on meMAW •.(•‘son’ n»>> /-ant at naan 


in three points the rise In the .. 

Sff twp sessions, p/rcciors of the . stocks began to Brrs.lOO to ' Brrs.r».000 while ro ** ‘j 

fljmpaay approved a two-for-one resisting a firmer New Eteclrobel also gained. However V1E! . . - - u« cm. am . 

^tpek, Split on. Monday. N ork trend and headed mostly Arbed. Oiace Si Rochetl and La st0 » d >' ,n •»«ht iradmy. prices 6 in a % have been boosted rates - narrowed slightly to l.JU p-j. H *. 

^reo 'and Du Pont to-day an- L° n wer , m trading on ihe Roj’ale Belce were all lower ZURICH— The market showed a .^Jnewhal by Jardlne ftlathesonV per ^ nL from 199 per cenL pre ‘ I 

— — — — ftLlrter oniri,n advanfe5 k?-* “ d ' hey mchci * 1876 sssr&fszs-m'zi £ ss* R,GHTS RflTES - 

MONDAY'S -ACTIYE STOCKS In .Montreal the Index was down Isolated gainers were Rvenkorr. closed mixed in ihe Insurance ccnts to SHK21.20 Hong Kone pos . slb j aided b >' favourable lodi- OobSKii it Jiuie'28 

' Jf . _ .. Cbanra 0-4a to 19928. Banks were the Ahnlrf and Amnv n»u fail - ch.miv and Chemienl sectors. Banks and Roni> mu tn tvivison cations out of the conference in miwti-j ■. - 


Canadian 


Tni . " uovernmeni loan iaier mis weeK. investors became cautious on aistood at 39.0 per cent at noon 

’’b*? COPENHAGEN — The market rise in the outstanding balance of : and in early dealings, compared 
V|2? MontaBuI e fe!f°Bfr?Th Was K^n^rally higher in a buying in margin trading. Sony.! with Mondays close of 39.1 per 

ind moderate volume. Matsushita Communication, Aonda ! cent, 

also lower rmoutremer «ere QSL0 _ Banking. Industrials Motor. Shiseido and .Alps Electric I The IS. dollar traded steadUy 
Petrofina eased RriK= -tn and Shippings were all well- all lost ground. . for most of ihe day and was 

4.9&0 while U.S. apd Canadian f H0NG KONG— The 1 of ’X' 

Petrofina rose. Prank; nut an **nded barefy steady. Kosmos ,.T OS Ad firmer in fairiv auipr . a\era c e depreciation of the 
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Petrofina 
to Bfrs.lOO 


. nllt . ftn «nm, at wu,. nu.-Mi.ua rTased firmer in fairiv ouieri 1 "* d,er "t ;e ueprecwuun ui me 

Bfrs.5.000 While ro KjSjJ5‘ 'Th mate. trading with mnst of ihe \ain n S a J5“’ at ?Jj lp J y Morgan ' 

eiined HAwevnr VIENNA— The market was very mminz lowarris ihe end. Stnek G'uarantj of New \ ork. 


So Jiaa-w. 


FOREIGN EXCHANGES 

Muriel Bait"i 


coming towards the end. 


197B| II I 1 
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MON DAY'S ACTIYE STOCKS 


. . traded 

:Maa-Oni». -U 384,700 

- .%Abv -OI Ed. 2S2.40JI 
<aatip«»WT.Oil 727 700 

* 011.—.-.- risjsno 

o' ... .. iss.sftn 

Life- Hold mjw 

jtt — T45.G0Q 

-MK. 137.000 
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Chang® 0AS In 199.28. 
Sweks.Closlns on only sector to 


In Montreal the Index was down 
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. k were the Abnld and Amcv. Deli fell sharply and Chemical sectors. Banks and Bank put on 20 cents to SHK1S.90, j Sg* * f #h l , h * r»J?w7.f n ic S™ anasaa? dmtws 

only sector to show even a smalt dosing Fl.2.40 lower while ABN Financials declined, while Indus- wheelock Warden 5 cents to , Sl!w «*. iShfrlaSSf iSfej l’BIS 7 iSBf 

Index gam with Bank of Nova fell FI.3. Elsevice Inst FI.6 at F 1.289 trials advanced. Union Bank fell SKK2.525 and Hutchison also < P Th P " BflRiinfrao.-... 45 3957 ' 45.4096 

S™ 1 *® rising S io S39J. and Unilever was Fl.1.3 down. Van Frs.46 to Frs.3,10D but Bally rose- I R ing M p Itaijaneconomy. The Dwireh»ra«rii! 2.946S0 ; 2.94997 

«rS?SSS 5 in’fabriy JESj SSTSnS^AKBO d£uSd% SSSC JOHANNESBURG-The market j Si dS^rei" STg ESS 

trading o, SS^’SS iSsS H%SSt i SBSrsfiS: Thill 1 Thill 

though there was no significant weaker. MILAN — All markets were Sneral la.-b n^mLesf^aSdl^^nn^ol- s ^ ll *^ rone 5 09867 'ui5.09957 

-stimulus. However, -one sector FRANKFURT — Prices dosed closed for the St. Peter and Paul SJaf-JI-aShii f un , fl ! R a „d ™„* 0,00 P 1 ‘ froin sl W per ftiaflas ; 2.81B55 ■ 2 .85297 

S e . 1 M,.S r.? LTl'iS'S.S Mi , -Ja. 1 »SU*i«a."gid .os. .J .. oun « I, JS?- aare-jai si 


2.04683 

6.452X9 
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3.13292 
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i 0.6*7148 
I 1.14584 
■ 45.4096 
; 2.94997 
i‘Q'6.42302 
> 967.052 
; 541.231 
3.15502 
■imS.09957 
: 2.85297 


\cw 5 J l I..T7D- 1.73-0 1. 7BD0- 1-1810 

M«-n>rval. gs- l.ilbd- 1-325 1.15' b- 1.751b 
\n<-lr m»,.r g" 4.29 1.B6; -j.87. 

Hr>jv-tl«.. . 7 7 J.Ij .U-91 70.85-70.85 

■.'••tH'nh'scn 6-'. 10.32- IC-USI 10.95- Kljfi 

>'f>.n(.!i.ri !■.- 4. LB 4.5 j 4.5Bl-4.59s 

Li»U-n... . b& 70-SS 20 &5. 95-56. IS 

llM.ln-i ... ■, 7 120.50- 121.03 120- 75- 120.96 

Mi Mil 13 1.474 1.491 1.4731.491 

6 3.30 f.94 ’ 3.3!rS.95i 

r«n« E S.4i- 6.46 a 8.44ji-8.464 

>i-vlholn. . E 7.91 7.34;. F- 92 1 7.95>< 

1i-h\« .. . . Bl- 122 5sl 6.28-5.S0 

Vienna 4 32.5Q-33.00 J2.76-3I.96 

Zurti-fi ... . 2 i.:7-4.4lA ■ 4.40-*.«r 

Basir fLvonr.i" Owen rates are for 
convenible francs. Closia; financial franc 
71.J5-7l.4o 


metals, where Crensotj-Loirc and clear trend apparent although MADRID — Markets were 
Normandie were the notable de- there was more resistance to closed for the holiday. 


.uw^uiui duu opnuiou.c uuiu mat .1, an pudcb jii enn M r_, 

lost up to 30 cents. Financial | moderately active trading, closing Snm “SS S^wSShtanw ' 

Minings were easier in line with j 


Indices 

YORKroow JONES 


• ' . I I •' i !9i(s 

• ■ j Jooc | June - June June June Jane . .. . 

j- c . . 1 28 ! 2b ‘ 2< ! 25 f » j 21 • Bfgb ! Low 

397^8 1 899.84,1003.77 8B6.&8 897jjlML46 LfllLOz’: B6B.7I 


N.Y. S.E. ALL COMMON. 


J'in* • -f unr I June ' June - 
M ‘ K> - 24 • 25 1 


56.23 66.56 65.86 : 66.05 i 


1 Uish | Low 

i 56.53 1 37.06 
i21f6j7*\ '2-1/70. 


Riau and FwlLi 
Imuim TmHpH — 907 
Ilmnn — 688 £»W 

-Neu High* 85 


June ; June , June - June 
28 | 2b | 24 | 25 


. J • • . 1 21/4) ■ r2/l, 

: Home Bern!/.; .ra.6ft TU9{ 72.81- 72.75: 72.76: 72.65 75.60 [ 69.11 

i I ■ , • i2S/4i (2/1) 

©ma*iwrt....| *21.43. 22W1, 221.70. 220.M 221.07,221.62' 222J1 175.69 

I 1 1 26/f., (2/1* 

ntHttle^..... S7^5tf 87.621- 88A»:86^6l 85.701 BG.05; B1.S0; 84.80 

1 I ' I ! .1 (4/2) ! (26/6) 


. -^®ng Era \\ I. . J ■ { 

£p 0nr*-» i'D.OBOj 17.851^ 18.B&0( 17.650; 2I.1E0J 18,83 

•'• •• I June 13- 1- Jane II. 
- Ind- diT-yWd * t 1- , 


) . (4/2) 

J 18,830; - 


Si ace com pilar (o/i ■ 

I Hirr h | f j)n> I 1 

KOHTaEAL J June; June , June - June 

' 1 05 1.70 4142 . 1 SB ] 26 | 2* | 23 

j( 11/1/73) 18/7/ ,2) Induct riel ' 193.73 1 (n) f (n ^Ofl.70 

_ _ CoaiMno) -132.13 or) j Jrt [182.67 

nS») fS!s2) TORONTO 'ledMUlnl - 188.11 |l88.74 j lii-M jl-JlS 

I**iwa Hmuwvnm^ - 


prnHnnprt and .Vmgold shed R1.50j 

to H2.70. There was little interest EXCH 

nIU June zs in Metals and prices werej^ 

, .. generally easier^ In Coppers Junc'iT 

7 ip 701 S hed 10 cents 10 R3.95 — — 

.<»(«* 457 but Platinum share PP Rust.i^nmn't 

v* Un. 14 K aiMd 5 vents to R2 45. De Beers 

was unchanged at R35o. - BrnssalB. 

The Industrial market was: London-. 

LOT8 quietly steady. jAm-nTm 


EXCHANGE CROSS-RATES 


Frautiurt New York 


il» I London ..ViUirdwn- /unub 


?E.7r 77 
185.98-4.S6 
l3.As.-4V 


«.74r.i62 

was unenanged at K33ia. Bnissalfl.. a.^s-ii B.So-57 > - - 70.55^6 

The Industrial market was ; London-.. *- sSi-rib : USoo-Ili B.««i-45A 70.66-fr 
Quietly Sleadv ;Am : rd‘m.' 10r.l7-22 2.75P7-92 t-7.ij*-SSi , *.»5a r.J« 

,,J. Zurich--— ».ab-W.f«i 2.475-475 , 52.12-16 ,6.217-ESo 1 4JW7-40I 

AUSTRALIA— Strong support; — — 

for Pan continental and leading i*.s. s .n ilum«.l l.s. s= 97.14- 16 Uiudtan < 

sugar stocks again dominated an Canadian 5 jn Xew York CB = 102.95-96 r. 6. wnta. V.d. Si 
indecisive Sydney stock market. Siwlln^ in Milan 1 1.494. 76-1. «»6.as. t-TuneS&i 

Some year-end tax selling affected 

stocks and the Hsu closed with a 

very patchy look. Pancontinental EURO-CURRENCY INTEREST RATES* 

made the one real exception 

racing away to SA13.50 for a 50- i ; 1 Canadian ; Durob 1 

cents 8 sain. However. Other J»n« S3 1976 j Starting iCA. Dollar Dollar | Guilder I 

Uraniums lost graund while lead- r3 b..n i wt., ... I 27-ls i u».Bi a • 7U-BU I 7\ a -7 * / 

ing Mining shares were mainly 7 da.vam.uee I 20-26 6se-6i* 734-8^ 71 0-749 I 

steady. Montii I ibis -16 i sts-aiq ! 9-914 7i«-B : 

„ , . Three niuntlu. > Mlj-15 [ B-B1 2 • 91 r-958 • 8 Sl« ; 

Bnndaberg was the best of the s«iT month 14-141?; ssg-71* [ 9i s -9S) : 7s»-a S 

Sugars with a 13 -cent rise to | One * «r isib-mj* . 7U 7-h Sie-IH . 7fi-8 r i 1 

S A 4.75 but there was also good 1 ^rrr—r > Tu . lwrilv U . C ; n , r ^ 


M.M-35 6.49-60 1 4.685-JK- 94.13 17 

21.<j8-u8 ,2.619c-215 1 .774a -63 .-6.51-55 


11.94-96 

£.50-57 1 

6.««*-4SA 70.66-en 


Induct rial 
CooiMnad 


' STANDARD AND POORS 

.-i-:. -. . . j - . •- • . ! . ..j. 1 ! . • la 

: ■■■ iJnoelJune June . Juud ;Jnne -lime — . 

., I 2fi I 2a 1 24 j £3 j 22 -I 21 ! Bi e h 

'^InduMTia la ill 7.46 1116.78 ’ I16-B7 !l 16J2B 1 1 18.65- 1 17.49- IH.67 

■ 4 .-■ I • ! - " . i24/?> 

■iCoBnpnmte 104.56 108.72 1 106-79 105.26 : 103.47 104.28 105.79 

■ - . . ' 1 , i 


Ind. dir. yield'?; 

■H>d Pfil-HatMi 
.louig twivu.Bnnd yield 


I - 1 - 

Year ngn (approx 1 


Sinuo complin nn 
Lw UiEh | !>*« 

101.64 154.84 ! 5.52 

i2.'l> lL‘l:7i.,iJf'.’6.32. 

90.30 120.24 . ‘ 4.40 

'2/It '•Ufj/7.Vl/*A2' 

2 • Yearapofappm*./ 

1 L73 


- tnXd .Ibd-B iar.4 , iaaa naa.a 
IndurtriaL* |201.6 I 202.8 1 .203.4 .206.3 


theta 


Low 


207.35 

flSft) 

176.52 


199.78 

(20/6) 

I7U7 

(2/ L 

187.45 

(20/ 2) 

174.01 

iaii 

226.7 . 

(12 IS) 

174.4 

(b/4i 

21fi.lt 

(Slftl 

lfil.fi 

CbH< 


t-7.ij*-W dSW-pW .4.(Kn-r.7« . 

52.12-16 ,6.217-ESo 1 4 JS7-400 ; 90.17 35 1 


l'.S. S in Uunrreal L‘.S. S = 87.14-16 Canadian centi. 

Canadian 5 in New York CB = 102.95-95 T.S. ueni a. U.d. S in Milan tp4E-oO- 345 
Sterling in Milan tl.494.75-I.486.E5. 1 June 28 mtn. 


1 June i Pr»- I 1SW ^ 1976 
I 29 | rloaa j Bieb j Low 

Australia w ! *70.77. 470^7' 476.61 j 445A2 
1 I 1 (23i/6i I v5/l* 
Belgium lbi ".m 1 99.49 ib.ls : 8*Jta 

^ (S/2) : 16/6) 

Denmark >d> Uu. H • lde.ob 112.22 - 100^0 
- i ,9.-6/ i (10/ij 

Franco <e> 68 -6 6f-.J "i*A 

1 • #5/01 ■ 1 18ft) 

Gormanyi • . 7W-2 761.4 1 6ZU 1 133JJ 

■ il7;5i • *25 idi 
Holland £9.f flfi.5 , ltto-A , 69.8 
lO.H, . -2Q,oi 

Hongkong^ 409.00 Ml 1 ’. 22 • »fSAi 1 io4.d» 
B ^ l ’ »l//3) . I'i/h 

Itnlv • 60JM 9U7 t 7C.2Q 


I June , Pre- I 1976 
| S3 1 euxie ■ Bitch 


Spain ip;, id 86.46 ; IW.79 , Bi.4s 
^ I i (7/6i (1/4) 

Bweden W< 461.97 460.80 j *76 A6 1 593 As 
. 1 ; (lUO) jiUJ/ij 

Switz'rrd» 284.8 283.9 ; 4i)bd> 1 2753 

1 l S/it 1 :4.*i 


4A8&-S95- 94.13 17 
l.774a-52 .-6.51-65 *J.69>1 

S.4B-4W ; I75.1E-C8 J92.22-6.* 
70.55-66 1 U.iSol J«.rf I! 

■4.e6i-e7l, 4.40-4 J 
111.04-lW 


June 29 2976 

Sterling IcjS. DoIIju 

Canadian i 
Dollar J 

Dutch 

Guilder 

[ W. German 
| mark 

Siriu 

fnuK- 

fSburl l«ni„. 

2J-IS 

539 -6 7 B 

74-BM i 

7ig-7* 

1 «U4l- 

At- Ss 

7 Java nuiice 

20-26 

Big-filg 

74*-Bl* 

7'B-7ie 

1 4Ig-4Sg 


Mon tb 

1612-16 

Sfig-fl'fi 

9-91* 

7l*-B 

1 i.i-V* 

J-.-i* 

Three months. 

MM -15 

B-Bl; 

SIr-958 

8 8M 



Sis months.... 

14141? 

fiSg-7U 

9 Is -95* 

75* -8 

! <J*-<;g 


One 1 car 

137g-l4Jg 

71* 7J* 

9V-9J, : 

7i-i-8 r l 

1 61?-&bR 

2b#-23, 


J-TK.irVS- »4va.»* M4u uiere « o-t *uuu Eun^Freneh deoerlt rale: tviHlMP oer cenl.; seTen-d-y SJ-S; per win: 

— support For CSR and Pioneer, une-munih sJ-9 P#T ueni.: three- mi'mlh 9i-Bi per cent.; six-month lui-IOi per ccn».: 
Indices and base dates #aU base values Leading Industrials were sluggish.! one-year io:-n per ceni. 

0 excem NVSE All Common— although BHP and Bank Of New ’ Loncer-ierm Eurodofiar deposits' iwn years S -Si per cent.: three jear- <.-«l p^r 


100 excepi NVSE All common- although BHP and Bank of New ’ Lonaer-term EurodnUa 
so. and Siandards and Poors 18*: South Wales and Lend Lease eem.: lour rears Si-s: p 
SE (d^ I coMmiaBen >> 6E **vu73 finished ahead. Retailers took on n- r..li«*uiiu nnminai 

(e* Bourse iiSn! «r. Commonbank a firmer look but there were a 
December. IB5B. ib) Anuterdam in- host of small falls in the top ‘‘- 71 ^ «">■ 

dustnal toit. fhi Hans Sene Bank second-rankers -like E.ML, Boral- * Bdie#. are nominal cl 


lour years Si-St per «ni.. five jeors S«-W per cam. 

Dip [iill-'-i. iiu nnminai rate* were qimtad lor i.#.n<tni> dollar corn deal**, on d**i>-.'ic 
month 57-5.’ per rent.: (hree mondis 3i-S per cent.: >1* monrrtr sj-«: per r->n: 


dustnal 19-6. 


'• 6031 9 Li 7 I 7C.20 31 ■7/64. (fci Milan 5*1/71 #mi Tokyo t.VT 

; .iis/5i ' ’4ft/ New SE 4'1/M. <0* Strair* Times 18M 


Japan* 1-.. 3o7. 31 363.02 :3fi7.3S 1 526.28 tp* Madrid SE 91/12/74. «,) Srockholn* 

.29 p> -c;l> Indusirldis 1/L38, #r; Swiss Bank Coro GERMANY A 

Sintrapore- 256.8* 254.50 ^.ifi 1 2»Ao 5112-58. mi Unavailable- r ExcliaUOK 

B r 1 ,3/ji . dfcli bonds. -«5 Indusinals. T455 Inds.. 50 

UtiUOea and'25 Rails let Closed. June ':9 


* Raie* are nominal clonine rales. 

■ Shori-ierm rate are call for merlins. US. rtnllars and Canadian dollar-, ten 
1 days' notice for guilder* and Swiss francs. 


OTHER MARKETS 

r Viijift Brio: 

* \:aen‘n« 2* 3. 30-249.50 \rst n:ina 660-650 
4o-i lain. 1.4515-1.4475 Vii'lru... 3l^4r33U 

K-a/ii ... 12. 06-19.26 tk-ijpiiin.. fOia./I*? 
Kinla’n.l ... 6Si t -s2 H-,-,1.. .20-23 
l.-ixs-- . #4 lj3-6i.761 1 ■aiiu.1 -a. 1.69n'7IA 

Hue k -u; b 7953 Dciii'iarv ..10.70 11 
l-ei. .. . 125 12s I'nm.-i-.. . fi.Z5-8.4b 

ti u rt ii 0.5I7-D.527 (.••nniiu* .4.45-4.85 

!.ii\«riuCi: . 70. 55 /9. P5 -iiwe.. . 62 6b - 
4.6168-4.8330 fi« I v. ■ . • 1470-1370 
> ./tu'e.n*! t.7eb4-l.BD25 ln)wn . ..523-645 
J-h iili.irot* 6.1:2 6.52 VibcrlM* 4.76-4.93 
Miu/aii-iv 4.&906-4.4040 ,'•..( «vhv... 9.70A.9D 
.Kri’-n 1.5574- 1.6552 P.-rTutal .. 53-57 . 
I'.-... -)oi.i .... 116 1ZD; 

f Viaila laud,' 4. 5D- 4 j0 

1 SI- f.> :... : 1.77-1.79 

1. '.3. centi. 102.5Z-102.85 Vuswls'ia J5I-53 

Eas-d on ralrS i/uou-U l»v special 
dealrrs. A n*i>- /then 1a Official Rain 
SCBRA rate M 01-444.2L. 


FORWARD RATES 

— 1 mi. Mittklli ; Three luunth* 

Nc-> \”"n l.SS-1.45 -M m ■ i./5 5.65 pui 
ll-.inirval . 2.00-0.90 ivpin 2.46-2.35 i-. |-m 
Airivt*ilain8ai-25| f (’»'! S1l-7*I pin 

Hi 11, -el. . 50 30 100-30 i.piu. 

( ■•/."nli^'ti 7-5 mu- |-ii. 12 i- 10; u(V pm 

r-.iiifcin-i p-4 |.i . i'll. (2. I *. I'l wn 

1.1:1-11.. 5J-150.-. ill Ud-iJ . c. ”1- 

M.i-iri-! 70 1 1 J .-. ill- 12J 190 <-. <1|* 

'•liiiii S 2U 50 lie* .li. 

’■ i-. .. 7.. 17- lb */re r-m 

I'ai 1 ■ . . 5 1 - .4".- . . i-im 1 1 10 ,im . 

Kl.'li.i 5 : i S'. .■(* |.i.i II j-9t Miv.Ta(n 

\ »•. 1 ii." . 50 “5 m,.. t .... 85.70 ^ii- pm 

/ ■ 1 ■ i- #. .. .Oij.S'j 1- I6j- I4j >•. pm 

.vy-ioorill) luri-jrd l. S /Inllnr 6 25-C.tic 
nm .uni 12-n'ijiiil’ :i*..'i."i.)ii 4"i; pm. 


I AUSTRALIA 


+■ Mr ' Dlv. Vld. 
- % % 


for Uiv.YI.J 
— {.ire • <5 


+~nr 
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OVERSEAS SHARE INFORMATION 


fnvestmetil premium based on 


.vt.u 

Milan' Ventnb... 


jNEW YORK 


Mx; U 

* - • v .- : 


kh: ( 


J I ’ • 

I II/, 


J l iiVii 


AWwv Labe ; 431a | 

Ad'imaiucrapb . Bl* ’ B5fl 
Aetna Life A fa*.' Z7l» , 87*8 

A'r I’rwliji.-i-. ■ 78^4 7 S‘a 

Airtv 33 | 3B1* 

- A kin Aluminium; 263. . 26 .'d 

Akua_ ^ ....: I 56ag ' 66'.e 

Alkeheny Ldliu.- AOi» 4056 
. Altagbeny Pinna-, 175j J7ij 
; Allied Chemical..’ 37 *b ; 877® 
. -Aiilrd Storm— ;..| -4-7 1*, i- 963* 
-*UlaCTiiJnMr*...| B 3 »(| , Z 9 , 
■3/ffiifcx....... 1 " 5»le , 5Bi« 

i- Amerada 21 bn ■ U2 

Atrlim*...! 13/a'i i 4, 8 
-Wtr. -Bnuula'....i 384« j Aflla 
' ."“AnWr, a41j J 3B 

imer. Una. 34- 33 7» 

Ahjnr. 1‘jODnmvj; 25 U i 25 
.;Amer. Klee. Powr 22 . 2U4 

'jJuMric'h K»ptwa 37>* ' 37i; 
"Anier.'Rorae Prod' 34 ' 34l(, 

;imb-..«eiilcnl...; 96s 9l; 

.^nwu^i lIotoTB . 4/j 47 9 

Xoi. (iaa.. 36 56 14 

.'Lanier, dmnriaid.. ZSIr i: 5 
:^nH , nt»n 5U?rw, 29 1; 1 30 
'.^ner. Tel:* Teh! 06 1 4 a6»e 
ZOJfl 20.(e 

. Snipes ,. 8lj • B>r 

, -iJjuujnnul* ! 25la | 45 Sr 
■X hutior tforinmj.- 294* . 29 Jb 
""A nhetiter Biwch.- VS9U 1 afl*. 

. . Jmicas'taeJ 54 33Yg 


j Cdminetflaae 7SU 751a j inline Man vHl*..: 30s* ‘ 2B7 r 

| CPC lut'antnm'l. 457; 961; 1 Juhn^Hi Ji<bn*unj £s3i« »3 

iLixur | 55*8 - 356b ■ Ji'bnwvn OHitmll 2uda • 201 a 

I i.'-rockerXni ; 26-^ 2'6*e |4i.*> Uanutactur’i;- 50 49 -z 

CncinnZrllerhecl'j 44l« 46 j Kai-*r Aliiniio'ur 381* ' 

Uanunme kntpne. 38*4 1 39 ! Kfti.«or InJuatric* 14^* 

Climes Wri^nt... 1 13 / 13 / timer steri 42'e 

u™,- 2 f ff!® ! Ken neeim 34sJ 

Dart Indnraries..; 35Se > 361* j Kerr Mctice 8Us 

Uvw*'. 6 S'c ; Ki.ide Walter.... 3QS 4 

Del Monte n5/ B 25»a Kimberlv.Clark.. '44s* 

UelToim ■ 4 3/fi Kopuera— 57i» 

[HltroU briMn I Sift . lSSfi Kntfui 43U 

Diamond .<L»mrfc. 78)4 ’ 793* Kreo^e „ 3^7* 

Diaapbiinc ‘ 9 9]a jKneerCo. 19i 8 

Dijtnal Km nip..... I 1731/, , 1731* Levi sitmuas... .. 461* 

DiwieyiMgli, 1 953* 1 bSlo LiWeyOwJtord. 32 

Dnve.’i 67 U 67.i* | 

Voir Clrsmlcal....! *8>a ; 49i* L dcgenOraup.... : &2U 

Draaser 41J, j 45 j UUy (Kill 1 51l ff 

Du Pont 1 1481* | 142 ■« ) latton In. linn... ; 131* 

I’Dvnio tndunriaF- • Bsb 1 8'b . l^kliwrtAirrpitt. IDS* 

Eagle" IVber. ... 354* 3b < leine Star tru|»...i 16 

6>iei Air lane*. . . Si* . 95* i Uwa 1-u.nil Ijg.. 171 j 

KaMnwn Kudnh..! 99'« IOO 1 Uuueiena L*nd ..| 28’* 


j Kaiser Alnnim'nr 381* I 37is 
! KamcrlnJuatHce 14^4 ; 14be 

KaiMer dteri 42’a 42 

j Kut . 3*4 34j 

j Kennenur 343* J 347* 

I Kerr Mu(iee...._. 81k: 60 >4 

Kiilde Walter.... 3OS4 1 321* 
Kimljcrly.C'lark.. '44s* ! 44 Sj 

Kipper*... 57 3* I 57*4 

Kiifui 43 ■* ! 43 

Kiw*e 347* 1 353* 

ihLropfr/'o. 191* I 191* 

l* vi iStmua;... .. 461* 1 46b* 
I Li Wry OwJprd. 32 j 325* 


29~a Keiiuw il- SM jel. ... 38 U 

63 | Hewon...., : B15a 

20<a i Uevnulria Metal*. 375* 
49 1* | KeyihiliWk. J.. .. 551* 

37is '■ Kich'-*ma Uerrel. Z3ig 
145* j Kwunell Inter.. . 313 b 
42 j Wi'liii.A Bjuo_.:. ; b5 

Sii \ Koyai Uuicb I 461* 

341* I Kin* Tuji» 1034 

60! 4 I Killer System.... 14 
3212 | Safeway dunen... 401* 
44 Sg : St. J.io Mlneiaia.. 47 


St HwIr Paper— 
dnnta re lnds.._ 

Snm Incest. 

Sasen Inds.— — 
ScbUlz Brewing. 
Sc-hlumberger™.. 


1 Dynin tniluetrier- - Bag 
Easin' IVber.. ... 353* 

K**i -Air lane*. . . 
KaMnum Kurtnli..; 99'« 
tiitoti 1 40 i; 

KM A*. ! 17 >4 

Isl PawiNti.Ilc la If 

KIT)* • 30 

Kuierr Air Pr'glu, 44 4* 

timbtn 54 3* 

IK.M.1 9 *b 

j KaAulband Jlin — 1 nGi: 

j UaiuarL ' 37?4 

I Etli.vl 40 1 * 

1 bison 103 >r 

1 t'auubilii Camera 1 493* 


l«ickliceitAirtT*)ti 1 os« 
bine Smr ln.(»...i 16 
I.0U2 Nuuut Ijg.. 171/ 


IOO '■ Uunei/inn land ..| 28’^ 

aS3t | LiiiiriA'I 4Bi8 

I lau-Lj Stnrm i la >« 

17- 1 L"k'-,. YmimniiVn - 23 

135* ! Uhi- .Mi 1 Inn.. 5:^ 

30 MavV K. H 301/ 

43*: . \lrrs Hanor.-r. ... a8ig 

54);- i Jl »/*■■■ 39 14 

4 ! Unnuhi.ii till.... 63 U 

35 '4 I Jl«n„i 97 sj 

a7*i Murine MhIIaiiM.. 11 
404: ' llBrsball • 17?e 


-*-<1 .. ..».u • an.. 1 tKUcfluii uameiai ■ ■*»*» "7‘, 


JIhv Ue/4. ■St.ue*' 



r , Aaam«ra.Oily..-.; - 14ia 14i 2 

l. inrev'Lj ■ 16i? ; J6i« 

- A-ihlaafiiOU t 27i* , 27b* 

--'AtUffieb field ilOHs [ 100 1; 

-.-IVDi. ^ - ‘ 12 1* ■ 12 U 

.-Awo 1 13 12 st 

-4*law.A „.j 9’* 1 Big 

/ AvonTrodu«*„' 46^ I 463* 
•.Solfc-trta iOert...i 25 : 25U 

koai; linenca...., 6BJ 4 i 66 
1 tbulKSa-Tr.-K.Y.i 36 /* [ 36 5« 
,B»VOil,.. 1 29 J 29 

- Beavdoe Pood* ...’i 26J* P Zbfie 
^SectmDicklnROn.!:37l* 6BU 


. .1 Kin»i one Tire-., i.. 23 
J 6 ■< ! Ei* . Ant. Bomuu.i 2&3g 

27Sm I Pleas -Van I iObg 

lOOla i Pllnrtr-le J 17 1* 

12 u” t t'lwuia Power....! 27 1* 
ISif Plow • 43 


£? P 

A S4 

je-n. - » 


' .4 . - 


. vBacbmDiddnMMi. T. 371* 
. of: 11..; Bell t Howell [ 1B5« 

A j.v ; s«b ?— 43 14 


’ BengortCnur-B'- "2 j 2 

• .Bead leiiem Steel.]. 451 * 45<* 

Blociri Decker..; 24J; i 245* 
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STOCK EXCHANGE REPORT 



Technical rally but activity still at a low level 

Share index up 6.4 at 377.9— Golds fall afresh 


Account Healing Dales 
Option 

‘First Declare- Last Account 
Dealings tions Dealings Day 
Jun. 14 Jan. 24 Jun. 25 July 6 
Jun. 28 July 8 July 9 July 20 
-July 12 July 22 July 23 Aug. 3 


Gun which ti is hoped will slum 
.some .sign ?l casing to day, con- 
tinued to inhibit shori-darod 
British Funds. Nevertheless, the 
undertone of live market was firm, 
although rises for the most part 
were marginal. Circumstances at 
the medium and longer end uerc 


Vaux featured Breweries, rising had Ena Ion ami Stewart both 2 better at 94p on newspaper night Jesel of 74p. U 
in to 2d7p off further consider*- better at Mp and 7Sp respectively, mention. Cronite .Group, in con- week on the sale of 
tion of the results Bass Charring- 

GEC firm 


ton rallied 3 to 9Sp and Allied 
hardened 2 to tifin. white Scottish 


• '“Mew Hme ” UMiiBBs may take place very similar, but here and there 
Frail *.30 a.m. twa badness days earlier. Sa } ns ranging lo i appeared. 

Equity markets took a turn for mainly in high-coupon longs. The 
the better yesterday. A technical Government broker was estate 
rally m the leaders left closing J^bed as a , s 5 * er * on " ’ £P* 
quotations with gains ranging lo Exchequer I-i« per cent., 1996, 
. S.- However, more than half of Ihe supplies at 5Hj. 

.day's Improvement came in the Occasional general offerings of 
"after-hours’ dealings when a few investment currency found buy in™ 
buyers appeared on vague rumours interest senin unimpressive and 
that recent fears about more t | ie premium moved lower lo 113 
stringent dividend Irmitations uere ccnt M n fall ot 2’ points on 
unjustified. The late improvement day. Yesterday's SE conver- 
ts reflected in the FT 30-share b j ftn f aclnr WBS n.fi846 (0.0790). 
mdes which extended a rise of 2.Si 

ar 3 p.m. to one of H.4 at the close CtanHorH rii«rf Hup 
of 377.P. However, there was very OiauadTO kalian. riw 
.little genuine investment interest. in Banks Standard Chartered 

.most of the day's business being rose 7 to SSSp in response to the 

of a professional nature. The con- increased dividend and near :m 
tinoins steady to firm trend in per cent, jump in pre-tax profits, 
sterling helped sentiment, and Elsewhere. Honckong and Sham;- 
British Funds made a little hai hardened 2 in ?I2p. after 
further progress. The Government sup but Australia and Now 
Securities index hardened O.il to Zealand shed 5 to 470p. 

6" -62- Banks attracted a little more 

^Elsewhere. Tt own tree Vlackin- interest than recently and 
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(rast. reacted 1 more tn a low Chester Hotel to Arab interests, 

for the year of 30p. still unsettled Development . Securities met 

by the marked interim setback, profit-taking and lost 7 to 373p, 

Amalgamated Power were 2J- LCP softened a penny to BSp 

dearer at <52}p, but F. H. Lloyd after t he results and R. Kelvin 

lost 3- to 64p. 609 Group were Watson, results - due July 6, 

quoted ex the “rights" issue at cheapened 2- to 50p. 

preliminary statement while Jt^DrenSum^lselvhere Henry Motors and Distributors were 

similar gains were seen m Plesscy. %n 52 severally better. where changed. 

7 6 p. and EMI. *»£»«. JSSSSWS! AAXSH 

and profits forecast Yarrow made f l atur ® at 4,p - up <,}| p v 

little response to the post-tax Ln«s hardened a penny at 2l3p, 
profits statement, hardening only while Dunlop improved ^- at TflP- 
1 to 180p. after 182p. 


The Electric:) 1 leaders closed 
firmly following a slight improve- 
ment m business. GEC moved 

°jJUZ2» *»saa 

at 5p premium. Elsewhere, Henry 


secondary issues, 
ponents featured with a rise of 
3 to 107p on tlie increased earn- 
ings.. United Scientific added 3 
at 114p and modest gains were 
also sported by BSR, UOp, and 
Pet bow, 152p. Ultra Electronic, 
however, eased 2 to 54p follow- 
ing Press comment on the results. 


Kenning Motor managed to close 
a fraction firmer at 48jp 'despite 
(he reduced earnings. Of the 
few casualties, Dorada cheapened 
24 to 44p. Publicity given To 


Foods were featured by weak* 
ness in if own tree Mackintosh, 

which closed 13 cheaper at 203p. t , 0 

after ‘’OOn on plans to raise .investment plans by jjntjsn 

Mulrhead reacted 4 to li3p, while, approximately £i2J38m. by way of’ “*de no apparent impact 

reflecting overseas advices, bony a “rights ” issue. Bishop's Stores on the shares which dosed with- 

*' A," °at 35p, gave up the pre- out alteration at 33p. . 
vious day’s rise of 3 which fol- Morgan -Grampian flared ' into 

lowed the preliminary results, prominence on the Impressive 

Geo. Bassett were steady at TBp results and favourable statement 
in front of to-day's annual re- concerning currenr prospects to 


fell 10 to 790p and Philips’ Lamp 
retreated 20 (o 905p. 


and Newcastle 
dearer at 56*p. 


Stores closed on a firm note 
following a quiet trade. UDS, 
at 73p. recouped 2 of the pre- 
vious day's loss- of 3 which foi- 
were similarly lowed Press comment on the 
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Elsewhere. Dis- annual accounts, while “Gussies" 


u'X" tillers edged forward a penny to 
Home j Mp but Amalgamated Distilled 


tosh provided the main feature of managed to edge higher. Barclays, 
thfc day. falling 15 to 203p on the 275p. and National IVcstmliLster, 


Products 
down 2. 


came on offer at 22p, 


proposed £L2.3Sn>. “rights" issue. 213p. both vained 3 and Midland 

iVortkll ».*ic via .lAAl.4 n .l Vi'or»i hi'ihpr -a r '.Vin n 


Overall, there was no decided 
trend: falls just had the edse over 
rises in FT-quoied Industrials, hut 
lire FT-ActuarieT All-Share index- 
hardened a shade to 133.su. Official 
markings of 3.7HB were only mar- 
ginally higher than .Monday's 
3.572. 


Pespiie only ;« mode.si set buck 
of to S123.H23 per ounce in 

the bullion price. Gold mining 


were 2 higher at 255p. Lloyds 
were unaltered at 215p. After 
Monday's nervousness aboui the 
consequences of a strike by em- 
ployees. Allied Irish perked up 2 
to 1U2|>. Merchant Banks were 
inclined easier and had Leopold 
Joseph ~ f off ji I4.jp and Hambrus 
and Klein wnrr Benson boil) :f 
down at lS7p and Dtp respectively. 


Insurances staged a modest 


shares encountered fresh U-S. sell- , ethnical rally. Eagle Star. 117p. 


Buildings spent a quiet session. 
Associated Cement improved late 
to close 5 higher at 151p. while 
Anglo-American Asphalt. still 
reflecting the results and scrip 
proposal, moved up 4 more to 
lS2n for a two-day rise of 15 
Blundcll-Pcrmoglra edited irp 2 
to .llji in front of to day's interim 
statement, while similar gains 
were «een in R. Costain. lPOp. and 
Misroncreli', 50p. Taylor Woodrow 
contrasted with n fall of 5 to 243p. 


“ A." 177 p. and Marks and 

Spencer, fiOp. put on a penny 
apiece. Rises oT 3 were seen 
in Waring and Gflltrw, 59p. and 
Cope Sportswear. 33p. but small 
selling in a thin market left 
Audiatmnles 3 easier at 37p. 
Allied Retailers lost 2 to 94jj. 
following Press comment nn the 
results, while similar declines 
were sustained hy Cantors “ A." 
22p. and Vernon Fashion. -ISp. 


results, second-half profits setback.- Else- .a similar ".T-ir.vr ,c~q 

where, London and Provincial ^Ocean Tran^ort ^t ^P- 18 - 8 - 
Grand Metropolitan hardened Poster lost 3 to 84p,- but Tridant Htpifcig ^ibson^rose- ^ to I3ap 
24 to 675p in .belated response to picked up 2 to 40p. ■ ’ - ■' andr*eanlon Sro«i put on Z to 
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ing. Closing losses were fairly 
substantial and left the Gnid Mines 


Phoenix, lflSp. and Sun Alliance. 
3S0p. wery all 2 harder, wbilc 


index 12.8 lower at 14S./ for a tv o- -Tioyais" improved the turn to 

day fall of 1S.S. 2 7 Sp i„ front of t0 .day's interim 

The prevailing tightness of results. Rrcntnal! Beard held 
credit in money markets, a situa- steady at lOSp. 


Little-changed at Hie “House" 
close, ICI improved "after-hours" 
to close 5 better on balance ar 
353p. Elsewhere in Chemicals, 
Brent moved up 9 to 109p and 


Slishtly more enthusiasm 
developed for selected Encinecr- 
ine leaders amt GKi\ improved S 
to 312n, while John Brown gained 
4 to Rflp. the latter being helped 
lo some extent by Press comment. 
Tube Investments also advanced 
4 to 324p and Pegier-Hattersley. 
after recent dullness, rebounded 
6 to loflp. Reflecting increased 
first-half profits. J. and H. B. Jack- 
son put on 1 to 22}p. and Baden 


news of the JE54m. Saudi Arabian 
contract. Elsewhere in Hotels 
and Caterers. Savoy “A" finished 
a penny firmer at 27p and J. 
Bo ret put on two points at £72. 
Against the trend. Mount 
Charlotte Investments closed a 
fraction cheaper at 4p on the 
dividend omission and larger 
trading deficit. 
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better at 119p and I39p respec- orders v^re sufflcient to PUTSMl more 
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irregular. Ropuer were firm 
20’. p. up 2. with tbe 
2J harder at 26p following 
results. Trading news also 
prompted a similar improvement 
in Crosby House at 135p. The 
chairman's bullish remarks at fhe 
tinnual meeting helped Lesncy 
Products gain 2 to .Iflp. E. Fogarty 
found support at 82p. up 4. anil 
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lo 38p. A firm market of late 
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;U.K. aids 
5 Windwards 
bananas 

i- 

• , Our Own Correspondent 

: f ; PORT OF SPAIN, June 29. 
mjE BRITISH Government has 
.^jipe to the rescue of the Wind- 
jfords Islands banana industry 

^ Arttich supplies 31 per cent, of the 
British i market by promising to 

• wend f4fnx- <3. Eastern Carib- 
'bean 2L6mJ on reviving output 

. trver the next 4f years. 

: ViI r The money,' which wfll be 
■'jhannelled through the British 
development;, -division offices in 
Barbados- will be used for the 
purchase 'Of fertilisers', the erec- 

E jf storage sheds, purchase 
ansport equipment, addi- 
tedmical staff and other 

: «reas. 

Windwards' banana in- 
lastly. Which is concentrated- in 
' ^e four islands of St. Lucia. St 
scent Grenada and Dominica, 
{"suffered a series of setbacks 
^recent years which severely 
r*&ded .its position on the 
■ {pjltiflh market 
.. vr.-produfction fell from 220.000 
- - 1 JSOs .in 197J- to 90,000. tons last 
- - Britain has ‘ already 

-w^nped ^art Initial £2fm. 
ijEClSlp.y "into the. industry 

*ince l973 mainly for subsidis- 
ing the’ price of fertilisers. 



Zinc prices rise on U.S. 
stockpile sales ban 


JOHN EDWARDS, COMMODITIES EDITOR 

CONFIRMATION THAT the 
U.S. stockpile objective for zinc 
had been raised, and long-term 
sales contracts with producers 
cancelled, helped bring a general 
rise in metal prices yesterday on 
the London Metal Exchange. 

Zinc was naturally most 
affected, with the cash quotation 
gaining £6.75 to £419 a tonne 
despite the continued ban on 
private speculative business. 

The ' TT.S. stockpile move, 
believed to be -the result of 
pressure from . .domestic pro- 
ducers. has renewed expectations 
of a -rise in the U.S. producer 
price in the near future which in 
tura could resuit in a European 
producer increase as well. 



Farm land 
sales rise 
continues 

By Peter Bullen 

THE SUBSTANTIAL increase 
in sales of agricultural laud in 
the last quarter of 1975 was 
well maintained in the first 
three months of this year, the 
Ministry of Agriculture said 
yesterday. 

Its quarterly report on land 
sales noted that there were 
50,200 transactions involving 

116.000 acres (47.000 hectares) 
compared with 48,500 involving 

111.000 acres <45,000 ha) in the 
previous quarter. 

The average selling prlee 
_ _ showed little change at £433 an 

it was appreciated national or} acre (£1.071 per hectare) com- 


yesterday had agreed unani- 
mously that an independent 
inter-Govern mental organisation 
should be set up to examine 
“excessive price fluctuations and 
buffer stocks.” 

The talks between representa- 
tives of leading copper con- 
sumers, mining groups and state 
marketing boards was held under 
the auspices of the International 
Wrought Copper Council to dis- 
cuss the role industry could play 
in price stabilisation measures.- 
An official statement issued said 


international buffer stocks could j 
be useful in moderating exces- 
sive price fluctuations, but deci-f 
-sion* on those matters could only 


pared with £438 (£1,082) In the 
last three months of 1975. The 
average price paid for land 
with vacant possession was op 

‘ an 
the 

average for tenanted land fell 
from £328 (£811) to £308 

(£760). 

As usual the Ministry points 


obligated to buy his full quota Wli> „„ ^ r 

The stockpile authorities said J™ 02 *h e stockpile in the follow- j,. implemented by Government I from £436 (I1JL26) to £477 
that .the stockpile objective for in *> t > uar2er - action ! acre (£1J78 per ha) while 

zinc had been raised from 202.700 Metal dealers in London were i n the tin market the slighil 
abort tons to a new target level doubtful whether the reaction f a n j n the Penang price over- 

of 374.830 tons— the amount cur- 10 tbe stockpile news was justi- night was below expectations 

rently held. This means that a ; in o f the ample and brought a firm tone to Lon ! 

move to gain Congressional supplies of zinc still available, ton which was maintained; out that because of the delay 
approval for disposal of the especially in Europe where throughout the day. TV- present' between the fixing of the 
172,130 tons ^surplus” to re- demand remains sluggish. International Tin Council has its! agreed price and the date on 

qulrements will now- be dropped Copper prices were also last meeting to-day orior to the I which it is notified to the 
and so will contracted sales to encouraged to rise yesterday by entry into force of the new pact ! Inland Revenue, the figures 
producers. rumours of an impending U.S. nn Thursday, if approved by' may not reflect the current 

Apart front the obvious im- producer increase shortly and sufficient members, 
pact of removing a potential an increase in U.S. market There is special interest in , 
source of supplies from the mar- values following further unrest the size of the buffer stock hnld- 
keL there is a more direct link in Lebanon. However, the latest mgs which it is thought may 
with .producer prices. Because of report from the American have to he revealed to the. 
ample stocks held by. producers Bureau of Metal Statistics esti- Council in order to facilitate] 
the stockpile authorities have mated that U.S. fabricator their transfer to the new Agree-; 

^-r. . made no deliveries against long- copper stocks in May rose to ments. Estimates or the hnl dines; n«in\uiun June -v 

JErliXP: “ u . ne 2®* iterm contracts since December 468.000 short tons compared with varv v.-idelv from over 10.000 to the international roitnn' iri- 

THB JAPANESE Ministry of 1 1974, 440,800 at end April and 452 LOO under 5.000 tonnes, and details vlsorv Committee forecast world 

International Trade and Industry] But tinder this arrangement, al < h * end of May 1975. of the actual amount held could : cotto ' n camover on August 1 at 

: fc jttpsidering delaying lead I before the cancellation of the Meanwhile, It was reported have a strong impact on the ] only 2lm. bales which” it said 

-Stocks 1 ?_ a ^. on ' ferrous metaI ! contracts, if a producer raised that world copper industry short-term trend of prices at would be sufficient to cover no 


Japanese may 
pelay lead 
.^stocks plan 


market position. 


Cotton stocks 
fall forecast 

WASHINGTON. June 29. 


... ‘^stockpiling- programme for fiscal i his selling price be was then leaders 
which started April 1 due' 


meeting in London least. 


. tight supplies of the metal. 
^Jflistry: officials said. 
vBut they denied overseas Press] 
tejporti that the Ministry- -Has^ 
.. steady- : derided to delay lead 
stockpiling. 

. fte officials said the Ministry 
■ fffl authorise the organisation 
non-profit making associa- 
tion, Japan Nonferrous Metal 
-.Stockpiling Foundation, probably 
la-nud J.uly. - 

. . A*JJnder the national- budget for 
' fiscal 1976 the Government will 
-'guarantee Si per cent loans from 
efty banks totalling Fen 30,000m. 
for the stockpiling programme 
with subsidies of Yen 369m. to 
cover part of interest payments. 
Of the total loans, the Founda- 

- don plans to use 80 per cent for 
capper stockpiling. 10 per cent 

- for .lead and zinc and 10 per cent 
1 for aluminium. - ' - -. 

.At current market prices, the! 
Government-controlled founda- 
tion is expected to buy 48,000 
. tonnes of copper, 3,000 tonnes of 
lead. 10.000 tonnes of zinc and 


World food supply 
prospects brighter 


Strikes hit 
Australian 
wool and grain 


U.S. GOVERNMENT analysts hut both are expected to show 
say current prospects 'point to increases over last year.’’ 
a general easing of previously They said carirover stocks of 

gram from the 1976-77 market- 


more than four months' antici- 
pated consumption next season. 

The carryover at the beginning 
of the present season equalled 
j about 5.6 mouths' consumption 
> needs. 

! The committee, an inier- 
’ Governmental organisation of 

SYDNEY. .Tune 29. ! ,£ d ff'S 

WASHINGTON,' June 29. jA SUDDEN strike by 300 wool , pSto the noeeHit.v ”f afub 


storemen at Sydney container { stantial increase in world pro- 
shipping terminals halted wool ;duction in 1976.77, especially 
exports to-day. j since demand for raw cotton 

The strike, which is expected j cou j d jncrease 


tight world food suppliK in fte f n , season which endg jn mid .]to spread, followed diwatisfac- j The committee noted there are 
coming year, reports tiPL But 1977 are forecast well above the ,,on by storemen over a pay l numer ous indications that next 
they warn their forecasts are “ skimpy ** level of the last three „ ! crop plantings are expanding 

“very tenuous" and depend 00 years. Tn® stoppage comes niter an j globally, with a considerable in- 

weather conditions over the next Some countries will reduce earlier strike this year which. crease in the U.S.. where an 
few months. • grain imports because of in- up wool exports worth , ev en bigger increase than the 

The report based partly on creases in domestic production, jSSOOrn. ’ j expected 16 per cent, expansion 

recently released new estimates but general economic recovery i Other strikes involving a over 1976 has been suggested. 


12,000 tonnes of aluminium. If 
lead stockpiling were delayed or 
substantially reduced the zinc 

Sfe gfeptf* would rise to about 

tonnes. Reuter 

•: Tr ± :'■■■ ' ' 


of world grain production, said which tends to strengthen food 
current projections indicated demand may counter part of the 
1976 grain crops will not be as downtrend in import demand, 
big as expected earlier but will Grain feeding of livestock and 
be up from 1975. poultry to produce meat and 

“This suggests that the tight other livestock foods is likely to 
international grain situation of increase in many countries be- 
the last four years has begun cause grain supplies are up and 


to ease,” the report said. “ The livestock prices have improved, 
first forecast of output has been The Soviet Union, however, re- 
lowered somewhat because ,.of mains one. of the few major 
reduced prospects in . parts of countries which may increase 
western ' Europe and the USSR, meat imports. 


number of unions stopped ship- 1 while lesser expansions have 
ments of New South Wales srain 1 occurred in several large produc- 
exports from Sydney and New- j j D g countries such as Mexico, 
castle yesterday and to-day. i central .American republics. 
Grain Elevator Board sources ] Pakistan and Greece, late reports 
sai-1. ifrom Tran indicate a possible 

The strikes are delaying ship- 1 “ dramatic ** rise. 


ment of about 100.000 tonnes of 
wheat and sorghum and follow a 
series or strikes at the Sydney 
and Newcastle terminals which 
prevented shipment of over 


200,000 tonnes in recent weeks. I Reuter 


On the other hand, a decline 
will lake place in some countries, 
such as Turkey and Syria. On 
balance it predicted a moderate 
gain in global acreage. 


BRAZIL COCOA 



Why Temporao 
was underestimated 

BY SUE BRANffORD, RECENTLY IN SALVADOR. BAHIA 


FARMERS AMD TRADERS are 
in good spirits in the State of 
Bahia in the north-east of Brazil 
which is responsible for 95 per 
cent, of the country’s cocoa pro- 
duct too. 

The “temporao” crop, which is 
beginning to be harvested now. 
is well up on the initial forecast 
of 90.000 tonnes. “We under- 
estimated the crop by about a 
fifth." said Dr. Paulo Alvim. 
scientific director of Ceplac. the 
executive commission of the 
cocoa cultivation, plan. 

" tv'e are now thinking in 
terms of 103-110.000 tonnes. Bui 
it was a plain mistake, not an 
attempt to manipulate world 
prices. Our data collecting 
system is highly subjective. We 
0 and talk to a number of far- 
mers who give us their opinions. 

“We are developing the pod 
count method, but as yet our 
data bank is inadequate. The 
subjective method has worked 
well in the past, but this year 
the fanners were afraid of prices 
dropping and underestimated 
their crops. We did not take this 
into account-" 

The general climate of opti- 
mism also stems from world 
prices, which have rocketed. Last 
June, toe Brazilian traders were 
selling for around £440 per 
tonne on the London market. 
This year, they are getting 
almost three times this price. 

Brazil's crop year goes from 
May to April and the first harvest 
— the “ temporao " — is collected 
from May to September. Then, 
in October, the normal croo 
begins to be harvested. Despite 
the names, annual production is 
equaly divided between ihc two 
harvests. 

Thanks in part to new plant- 
ings — but also to lucky weather, 
according to Dr. AJrim — Brazil's 
cocoa bean production has risen 
quickly in reent years. From 

167.000 tonnes in 1971-72 and 

162.000 in 1972-73. it rose to 

246.000 tonnes in 1973-74. 266,000 
in 1974-75 and to an estimated 

270.000 in 1975-76. Revised pre- 
dictions suggest 240.000 tonnes 
for the two crops this year. 


have a crushing capacity of 
approximately 200.000 tonnes— 
well over twice its present level. 

Doubts can be raised as 10 
the viability of such rapid expan- 
sion. from the point of view of 
both adequate world demand for 
the cocoa products and sufficient 
supply of beans from the 
Brazilian farmers. 

Experienced traders in Salva- 
dor do not believe that, in the 
foreseeable future. Brazil can 
send more than half of its cocoa 
exports in the form of products. 

lather than beans. Chocolate 

manufacturers in Europe and the 
U.S. have installed capacity for 
crushing that needs to be satis- 
6ed. Although the manufac- 
turers may gradually switch over 
to directly importing chocolate 
liquor, this change takes time. 


Whereas 110.000 hectares ' of 
the Dew land will be situated in 
Bahia. Ceplac is also planning” to 
plant large areas in the Amazon 
region: 100,000 hectares in Kon- 
donia. and 70.000 hectares sin 
Para and Amazonas. Dr. Alvim 
enthusiastically supports the new 
plans: •' The cocoa farms in ^the 
Amazon will probably be the 
only cases of successful colonisa- 
tion projects in tropical Brazil- 
The soil in the selected areas ' is 
very fertile and the. farmers 
will be producing a cash cr<up 
that can break the vicious e’jjqlc 
of subsistence agriculture." 

However, some traders /’in 
Salvador are sceptical: “ No^-gnc 
can doubt the technical yrabi/Jf'ty 
of the projects. But what abc.-jyt 
the economic viability." was c-iije 
reaction. "The areas, are th ; _pu- 


GHANA IS TAKLNG steps 10 boon ils cocoa production, and 
should reach an annual output of rnori- than 500,000 tonnes . 
in the time period of the 1980 'k. from the current 400,0110. 
tonnes, Mr. Samuel E. Quarm. Ghana Ambassador 10 (he U.S.,- 
lo Id a raw materials and international financial policy sym-\ 
posium in New York, reports Renter. 

Mr. Qnann said (here is concern that Ghana is losing its 
leadership position as a cocoa producer. He noted ihc World 
Bank and importers have also expressed concern about what 
they consider the low price paid in the Ghanaian farmer. 

He claimed the solution to price stability lies in an inter-' 
national cocoa agreement which “uould not only assure a 
reasonably fair price to [lie producer but also assure continued 
supplies 10 the consumer." 

He regret led that the U.S„ the largest single consumer of- 
cocoa. alone among consumers should not be a party to the 
agreement. * - - 

The Ambassador added that importers have nothing ;f 0/ 
fear from llic agreement since " »e have given assurances of'* 
our determination to increase production." 

Jlr. Quarm noted Ihat sooner or later the" vexed problem 
of commodity pricing will have to he tackled head-on wit hfn-' 

the general context of ihe new economic order.” 

The integrated programme of agreements covering 18 
commodities proposed at UNCTAD Four in Nairobi remains 
of paramount importance, he added. 


Crushing 


Like other producing coun- 
tries. Brazil is grinding increas- 
ingly large quantities of its 
beans inside the country. Where- 
as in 1970 it processed 55.200 
tonnes of beans into chocolate 
liquor and cocoa butter, rake 
and powder, by 1975 it was hand- 
ling 84.000 tonnes. 

An impressive leap in beans 
ground inside Brazil is planned. 
When the projects come on 
stream by 1980-81, Brazil will 


Another problem is ensuring 
an adequate suppl> of beans 
from the farmers. To this end. 
Ceplac is planning a large in- 
crease in production. Under the 
new programme. Procacau. to be 
published shortly by the Govern- 
ment. the present area of 400.00n 
hectares under cocoa cultivation 
is to be- increased by another 
300.000 hectares. By 1984/85. 
Ceplac plans for national pro- 
duction to have almost trebled 
to 700,000 tonnes, placing Erazil 
way ahead as leading world pro- 
ducer. Part of the increase 
should come from technical 
advances, with the growing use 
of more productive hybrid vari- 
of more productive hybrid 
varieties, greater application or 
fertilisers and less shade trees 
on the plantations. 


* H 

sands or milei. away from "Inc 
ports, the processing plaots-and 
the consumer centres. Will 
cocoa prices remain sufficiently 
high to compensate suetr heavy 
transport costs? " 

Even if Ceplac's plans aye 
successfully carried out. Brazil 
may well face a temporary short- 
age of beans for grinding. Even 
the new hybrid trees take three 
years before they produce well 
and most of the new grinding 
projects should come on stream 
before the end of the decade.- If 
Brazil is to continue sending half 
of its cocoa exports abroad in the 
form of beans and if the grindtri 
are able to work at full capacity, 
Brazil needs to increase produa- 
lion to 400.000 tonnes by 39SO* 
SI. This will be an extremelj! 
difficult goal to achieve. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


78.50 83 1M1J5. 84.So-M.23. 87 75. Sales: Viaor.w Packham* 


Araalsamaied Metal. Tratfinc reported burins and co -serins asaliwt Earopean at $15.28 free diidurse for Aun. and - . - _ „ „ _ 

it. nth urtmharq mHort idinni Forward standard Carso at beavr craln from the RU'rr ®*rloy. Ready. Clue. Sept. n.M. Josephines a. 00. C 


COPPER— Turned 

London Metal Exchange. Encoune 

. the firmer U.S. market overnight 

hekttd.by fresh specnlative demand and 
rtd-motnb pricing otic ration*, forward 



^ ration*. _ inrwa rn - - eathodra £4.405. *3. Kerb: Standard: three months of 63.600 long d 

gg* 1 J frg g* A t _g^j£L | p ^ I ? arfa . t | three months OUS. Kerb: Three months H.MO. 45. 48. 4». 50. Afiemoon: Standard: round voyage at 

DOP PKH I „y°-. Vt **1 . It. or 8S26. 26.3. Three months £4.535. 50. 51. 33. 56. Ksb: Jnne and a vesse 


CO PEEK 

«-m. 

Official 

+ '■* 

p.m. 
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Brt.S-4.s|4fi.7s 

804.5-6.5 

+5.6 

Sraouttw-.l 9 26-. 3 

+ 5.5 

927.6 

+6 

Satd«n*tit 

804.B 

+5JS 
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'fltfmdflg 

L 

B8S.5-4JV7JS 

B8B-3 

+ 4 ' 

SjnnMhii 

' 915-fl 

+6.751 914.6-6.5 

+4.b 

8eftto'iuiit 
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+ 7.S- 
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TM-ftiMf. 

night being less than has been expected lead— R aided hi line with the general 


TWrmrket was -given fresh 

mmoni of the possibility ot a rue in 1 I 3! 

fbr tij, producer price early next month d.._ 


mem. « sus. S'**: J"”" 

$2.55 delivery Gibraltar levy pins July. Aug. and ScpL premiums, 
vessel of 14.S40 ton* dwt for previous In bracket*. Common wheal— 

The fall in Penang over- Standard: three months SL538. a Bran round wage dMN Ion dwt «JJ»- J «»• «- Jj 1 ■ J J 

defivesy spot. redeUvory Durum wheal — Sd. nil, nil. nil itb.m. 

A vessel of B4J3D long dwt was also oU, nU. nil). Rye— 44.10. nil. niL mi 

<44.10. Ml. ML rail Barley— 25-45. tuL 
nil, nii 123.45. nd. ml. rrtl ». Oats— 22.91. 
nil. nil, 0.40 <22.91. nH. oil, nU». Maize 
• other than hybrid for seeding V— 29.15. 
nil. nil. nil <29.15. nH. nil. nil*. Buckwheat 
—4.69. nfl. ml. 0.81 <4 69. oil. nil. O.SI>. 
Millet— 16.30. nil. ml. nil (36.30. nil. nfl. 
nil). Grain sorghant— 39.53. nil. nil, mi 
138.72. nil. nfl, ni!>. Also effective for 
floors: Wheat or mixed wheat and rye 
flew— 09.39 <70.51i. Rye R**r— 73J0 

1 73.90 1. 


SookS «« rtmecltarter ter a trans- 
—t S£2*J* afteraoon Kerb. Mtalltie ^ a( *4,SSo daily 

Turnover 5.760 tonne*. delivery Marseille backdated to June 14. 



Robnstas closed 


point to any 


slightly easier with 
Trade sources could 
fundamental factors 


but added pers is te n t burins from 
particular dealer was responsible 


[«pe-w :tii.iz __ __v. the market closing higher on balance and 

it 030 before in view of the teaiaei a toe London gS%S & out of line with New Toxk. 

on the afternoon Kerb, market rat months 4281.5. Afternoon: Three months 

tenmuer 2L450. tonnes. from the outset ow ing to *pecmanve pg,^ ^ gm 2it g,. gjj, 51, si.s. Kerb: 

Three montbs *381^5. SL.M. 


Triumph S.a*. 
Israeli: Perleile 
Oueen of the Vlue- 
Afncsui: 2.60- 
Chcrries — per pound 
Peaches— 

Spanish: trays Yellow Flerii D L48. C 
1.W-X.80. B 2.90: Italian: IV trays D 1.70. 
C 2.30. small trays C 2.M, B 2.30: Frenrfi: 
C 1.70. B 2’n. Plains — Spanish: 5 kgs 
Jap l.oo-l.M. Gaviou J- 50-1. 90. Santa Rosa 
1.70-2.30. Apricots— Spanish: 1.60-1.80. 
Avecados— S. African: 2.00-2.40- Capsl- 
cams — Dutrii: 11 lbs 3250: EgypUaxu 3.00. 
Tomatoes — per 6 kg* Dutch: 3.70-3.90: 
Guernsey: 3.90: Jersey: 3m Onioas— 
Israeli: 4.00-4.80: Texan: So lbs 5.20: 
Spanish: 4.50. Potatoes— Cypriot: 4.20: 
Jersey: S.S8: Irish: L50. Carrot*— 
Cypnot: 0.60: French: boxes 1.60. Beet- 
root— Cypriot: per net so and 0.88. 

English produce: Apr In*- per 
Brantley's Seedling 0.11-0.14. St 
berries— per Mb 0.16-0.32. Ci 
per pound 0.1 1-0.12, 


PRICE CHANGES 

Prices per loo Wim otherwise stated. 

June -9 + nr j M>mrh 
1976 • — ! br 


Metals 

.UiiTuinium iwi .... £456 1:456 

Free Mar net ,rin... rS9SO-945 £475-450 

Copper 

Cash W ire Bar* <« .£695 -*5.5 £864Ji 

5 nvntb* do. do.lut £927 J25 - 6 £895 

tVh CMbode «n>...tf8B2.5 +4 '£853.75 

5 mouth* do. diM9ij£915 +4.5 '£884.25 

Cold Troy UE.IS12S.6Z5i -0.6 ; F 127.625 

Lend Osb imi ;£269.Jb'*2.25,£272.5 

a mom hr i«t £281.23 .j-2.5 £282.75 

Xiukel («) - j£8.776 ! £2.776 



FORT COMMOD (TIES 
LIMITED 

* member of the expanding Fort 
GupiR of Companies,, offers Channel 
Hwdi based fadlftiei for Investment 
‘m: commodities. We cater for direct 
,-Petmnal dealings and discretionary 
accounts. 

fe. teriber* detail* telephone 04BJ- 
write. Co 39/41 Hfgb Street. 
:k.Akr Pert, Guernsey. 


PERSONAL 


HELP US to keep edrcrtlSlPO honest. Write 
for your free copy 0! the main point* 
from the British Code ol AdvertlBihB 
Practice. Than If you think « pre», 
poster, direct mall aorwtbement 
cinema commercial breaks the Code, 
tell ws. The AtfvertMno Standards 

Authority Ltd- 15-47 Rldpmoenr 

Street. London WC1E 7AW. 


Sr-X 


BEPOKT 

Conti Research 
takes a Fundamental 
mid Technical look at 
the Factors that 
could affect 
Future Prices 




. J: For your free, copy complete aud return the. coupon 
'• Services Ltd., . - 

y '^Europe House, World Trade Centre, London E19AA- 
Jei^)h6ne: 01-48S 3232 ■ Telex: S8 7438 


H- Pl*aie send your free Copper Report, 


A 

r 4 

■1 1 


: Nzm e 

j^tlrew: —i.....;;, — • — ■ 

JHeite phone — — Bus- P hone 

p ' '1 Hedger; f Speculator 


FT2 


INDEX- OJ-Sal MGS. SEPT- SILVER 273.10-27fi.10 


COFFEE 

ZINC— Sharply higher 00 further con- 
sideration of the news that no safes of 

metal wooU be made from tbs 17.5. July 

stockpile, which was thmight in some September .- 
auuiers could pave the way tor an Xoreraber— 

Increase in the producer price to that January 

country. Forward metal traded up to jiarcfc 

1437 betore ending at £436 on the after- Mb _ 

noon Kerb. Turnover 6.300 locoes. j v |y 


f Yesterday’* 

Close 


+ «, 


Bmiim* 

Done 



FreeMarkettcifi flb.!S2.05-2.2 S2 J0± .02 

pound Flannnnii Surer,*. £94.5-100' (£08 <.-94 

Straw Free Market '£95.7 t— 0.7 IL'91.8 

rrles — Q nicksi 1 verfi 61bV.-) £83-86 '582.87 

far " per pound 0.11-0.12, Levellers 0.16-0.22. Silver Trey ox. -264.2hp — 1.1 ;266.4p 

Cherries— per pound Black 0-2M.30. White 3 man tin. ;272.76p —1.2 -274.6p 

ClIfiAD O.lS-0^0, Naps 0JS-0.30. Potaioes— per Tin Csab isff '£4427.5 +32 .5 £4. 635 

•JUU/UV hag 7.60-3.06. Rhubarb— per pound Out- 3 months ml ‘£4650.5 +30 ±4.477. 

Market opened with a Harry of bur-tig door 0.96. Tomatoes— per box 12 lbs 3.40- wolfram 22.C4ib.rif L'62-65.5 1 £60,-6* 

and inltlaJ trades were some 250 points 3.60 Cucumbers— per box 2.40-3.06. Zinc fasb m»t- £419 6.75;£433.5 

higher than the overnight levels. These Mushrooms — per do ami 0J5-0.30. Celery 3 months i«» £4 SB. 575-- 5.825 £450. 126 

£ per tonne) | prices proved 10 be the highs of the day. —per 12 'JS 2-40-2.50. Bread Beaut— per Producer* *795 • .5795 

— — — -—I — j— however, and the market cased gradually pound 0.63. Lettuce — per 12 1.40. cos 1.60. Oils i 1 

205 2-2553' -f 8.5 ,1551-IS JS under the weight ol the Trade ScUlrut and ffeefreef— per net 2.40. Carrots— per Lveoniitlfafaran.../ * ; 

1672-1574) + 8 J3 11686-1540 some Uauldadon of spccnlanve king bunch 0.06. Peas— per net 40 lbs S.S0: Groundnut ! ' | 

1565-15701 + 1C. 6. 1575- IBS 1 positions. During the late afternoon the 20 tbs 1.40. Caul iflawers— per 12 Lincoln » '£419 '£371 

1560-1662' -M6-OI 1666-1525 dowir.rard move was accentuated Ionov- 0.6O. LiaxolCrndtin £417 1 

1556- 15601+ 18. K 1554-1520 Ins rumours of a low priced trade in' SMITH FIELD • pence per poumn— Beef: toUm Malayan i«i..S 4C5 . .£352 

raw sugar. C. CarnRcow Scotch killed sides 40.0 in 45.0: English jjovahoin :*■ ! 

W.® 1555-1522 reports. hindetuariers 32.0 to 55.0, foreuuaricrs 55.0 Sends '. 

LONDON DAILY PRICE 


1555-1660. + 12.0' 1557.1 624 Philippine 
.5354 


— ^ 1550-153 

T- , 1+ Sales: 22J3 tl.Tlt) Iota of S fonaes. 

Cnodcml j — t ico Indicator prices. US. cents per 

pound— Colombian HUd Arab Iras 175.00 August shlwncnt. White uwr 

fsamei: other MtkS Arablcas IKLS0 Pric e u-as fixed at £262 t*198> . 

1153.361: unwashed Arabic** Santos Four* sugar | > 1 

Pref lYesterday’* 1 Prevtore i Bu»ioeu 


Done 


155.75 1 samel: Robustaa 13SJS I13Z.75V. 

daOy average 156 3B tsamei. Crenm ' Close j D*y* 

i.'on. J j Close I 

•Cents per pound. i On provloua n t HODpO : — 1 

nnnWriai dose, till Per pietd. *1 UDDCA £ per ton 

Morning- r—h £418^. three months SLIGHTLY STEADIER opening on the Aug 185.20-85.25i 1 09.00-08. 25i SI. 58-57. DO 

£434. 35/’ 35,5 Kerb: Three months London physical market. Good interest o«. 184.M-S4.40llS6.40-Sb.5a MjO-83.75 

iosj 33.15. Afternoon- Throe months throughout the day. dosing on a firmer i*c :i9&.B5-9&.9e.I98.75-1S8.8$02.75-S8J6 

£438a 1 36.75. 37. 36. 33A. Kerb: Three note. Lewis and Feet reported 

months *435. 36. 86.S. 36. Malaysian godown price of 20# cents 

ktlo (buyer. Julyi. 


Seeds 

Iran’ su^ari 10 3D.li: Ulster bind quarter* 32.0 to 5S.Q , rirmvs Phf|inprw> '5270 
ton c.I.f. for June-July- furequarters 24.0 to 30.0: Bire bindquartere ur’uutu Nlacrinn 1 i 
« an.,,. daily J3.<i to 33JI. roreqtwners 27.0 to 29.0.. LinsecJ Cen .Vo. i/£205 W 

Veal: EngUsb Uts 40.0 to 51.0: Scotch ’ a 

bobbles 25.6 to 29.0: Dutch binds and . | 

ends 61.0 to 6S.0; Dutch hinds and ends Groins 
•very high Quality produce in limited Uartej- EEC £73.75 


5220 

Jl1831; 


SILVER 


. Silver was fixed J.lP an ounce for 
spot delivery n the Condon bullion marker 
yesterday, at 28425P- C.5. cent eouiva- 

tents of the fixing levels were: Spot 
470.0c. down 8.7c: three- moo* 47S.0, 
down IJc: six-month 462.1c. down LSc; 


No. I 
R.5.S. 


AiifiuA 
Sept 

and 12-month 494Ac. dou-n 24C- The BsTtO-mIbI 67iaMs!ooi iisifiSAO account' 

metal opened at 263y-264;p Apr-Jne * 

and after a'qaiet day. closed at 265I-3BKP. jjv-Sept 
(472M7MCI. ; Ort-Deo 


Vesterday* 

clow 


Previous j Bostorwi 


| Prev 

Iday’s close ] done 


supply! 69.0. 

Lamb: English small 38.0 to 44.0. 
medium 49.0 to 42.0. heavy 3S.0 to 40.0. 
frozen NZ PL 36.6 to 29.5. NZ PM 36.5 
to 37.5. NZ PU 33.5 to 34.0. 

Ewes: U.D to 16.0. 

Pork: English, under 100 lbs 26.0 to 
Much ..'lS0.75-98.D3 ; 199.0D-&0.2bt203.26-98.75 W.0. 180-128 Ibe 26.0 to 30.0. 120-160 lbs 

Msr il 98.75-99.25 ! 1 89. 25-69. 6020Z50- 200.0 32-0- 160-180 lb* 26.0 to 30.0. 

Aug 188.50-8930 i19B.25-5S.5aT02J»0 00.00 LSOtbR and o^r2j.0lo 2S.S. 

C'r-t- .199.45-99.50 'm.25-88.75'202. 50-89.90 MEAT COMMISSION average fat stock Cocw shipment ihi.i;1331 

Prices at representative markets on ; Ill875 _ 


Home Futures, ..£75 
Usib) 

French Nulo Am. £76 

S.A. Yellow ' ; 

ITbest j 

.Vo. i Her! Spring, * 
Xi'iPlitlViatn; I 
.lustra lUmLa.i!-*' 
EngllsIi.Mllling |£81.5 


£74.75 

-0.05X70.55 


..£95.2 

£77' 


Sales. 3.467 (4J541 lots of 50 tonnes, June 29. G.B. Cattle JE37JM • -l.-C>: U.K. 

Tate and Lyle ez -re finery price for Sheep 44. ]p per pound e.d.c.w. f— 2.11; 
granulaictl basis srhhc sugar was £214.20 C-R- Pick £3.67 por sc.l.w. t-M7i. - . 

■same > a long ton for frame trade and EnjjUnd and Wales— Cattle numbers dnwn A Ul “ irl ! 

£240 f£237t a long ion for erpon. 13.8 per cent., average £D?.JS i-I.49i: 

EEC IMPORT LEVIES for white and Kbeep down 0.5 per cent., average 44 ro 
In nulls of f— 2.0t: Pigs down 5.9 ocr cent., average 


£1.516.5 

£1.152.5 


:«ei. 

Ciiffee »liipment/ri. 

PururesScpi tn ■...'£ 1573 '+8 !£1.44] 


51^8-63.75; 50.00-62.001 62.76 
KLOO-&4.1W 50.00-63 JJQi 

66^5-66.76! 54.10-66.00i Bf.4S-55.50 raw sugar effective June 26 

per 100 kites previous 


ID 


B1.9D-52J5; 59.75-69.80' B2-5S-63.7& 
-JufrJlarl 61.7S-62JW 69.00-60.0U E2J5-6T.50 

5 ItTO| kullwa i+V- A^-J^itTMUB 58.7M»J6j 6L1MBJI 

trevoc. • prices | I > Sales: 231 (3031 lots ol 15 tonnes. 

' — ■ — - i - Phyacal dosing nricas Otaye-sj were: 

264. 23 p -1.1 jgMJrgp +Q.S Spot. SVp («p); An. S8.T5p SepL 


61.26-81.M' 68.SO-6B.OOi 61.4648.76 brack etst. denatured and iwwlenatured. oa ceni w.-j.™ m. lo, pro. 

91.B8-K.00' 59.2S-68.3flJ 62.08-59^5 White— 6^1 i7.41i. Raw— 5.25 <3A6». «8~ oer cent., average 42. 4 P t-3.li: « .eilinps p*,.. Atlr»25Zp 


spot 

Smccths. 

6 months. 

9 months , 

12 months, 29* 


2 7 2. 7 Bp 
280.7p 


■— 1.1 { Z66-2 

Ul-2 274.8 
O.Tp f-1.? -• 

- rr.— 1 2B5.5 P 

*.8p i-X-2' - 


WOOL FUTURES 

LONDON — Market Improved slightly 
following overseas advices reports Bacbe. 
'Pence por Kfloi 


'-i-0.7 i71.9" 

'£217 

.J- 1 :52n 

S600 

-5 £186 

... . . 254p 

Pigs down 29.5 per cent., average £4.47 Clnvre iUndBipmcar >£J,^a i £3.400 

f-0.ni. Pepper White... ton £1.140 J l£LO70 

Black ...tira £945 l J»85 


.... Rubtier Lilii «50p 

£3B3 •— 0.44.1. Seattud— i Cattle down 9.5 Sisal E.L S6O0 

per cent., average £28.30 i-13Bi; Sheep cugar iBaw» £180 


4-1.2 5L9p tSO.Opi. 
+1.75 


•.umrralian |YeBteniV*l+ <m 


Oreasy Wood 


LME— 1 Turnover 680 114S1 lols of 1WW) 


SOYABEAN MEAL 

Market drifted CUieUy lower during the July 


dose 


Bci 
Dane 


COTTON “ Nominal, t Seller. ! Unquoted. 1 Uu- 

COTTON. Liverpool — Spot ant ship- »®«ai close. ^ Indicative price, n Seller's 
ment sales amounted to 41S tonnes bring- ? r u 5 i ffi 11, n . and Commonwealth 

rag the total far the week so Car to SI 9 

tonnes. Fair pressure far supplies coo- p ? ce ® _ fob .' Mombasa V.S. 

tinned despite the high level of values. ce0tfi ». pound, d Bangladesh white C. 


I 

208.5-13.0 1+2.5 206.0 


nw "Morning: Three 373.8 -^73 day on thin vMqme rwaufag the DSD A October [22^0 22.0 |+L5 


7S.3. 73-, rS.L 73.5. 13.4. Kerbs: Three planting report doe after the Deeemher ...[280^-21.0 U3.7B' 231.0-29. 

months 273.5. 3.6- 3.7. Afternoon: Three cJopc ^ chJeagO to-nighL Some late Uan-h a39. 0-41.0 +4J I 840.0-55. C 

raonihs 274.5. 74A. 74.7. 74.8, 74.0. 7S.3. {rade buying lifted prices fraeUonany Off May _.fs<5.tus.0 j+4.0 | 246.5 

i.L 73— 7S.L 75-6. 74J. Kerbs: Three bottom, reports SNW Cwmaodities. 
lotuhs 274A, TAJ. jSBSa^ipFw j Busmen 


May.. 

July 1! 


|+4.l 
3.0-50-0 1+5-0 


Most users were searching far suitable 
quantities of Middle Eastern and S. 
American varieties reports F. W. 
T a tier sails, 


ft Jan. -34 arch. rSepL u Metric tons. 


JUTE 


Close 


COCOA 

j£p6rtOQU 

After absorbing modeme long Hqujda- Angcst 1B4^»-S7.0)-o.WiW.M 2WB 

don. prices dosed tittle changed on most October 148.80-48.5 1— 1.00' — 

positions- reports Gill owl Dn ® os - December 147.21M7.4 (— 1.&48.B0-46.B# 

K35=r 


Done 


LONDON— OoteL Banglado* White “C" 
grade June-Jaly SSfio. “D* grade Jnne- 
Jnly SMS a long ton. 

DUNDEE— Quirt. Prices r and f U.K. 


COC-OA 


j Yesterday's j+« 
! - Close- — 


XratTntr'rfj 
July...— - 
September 


-Done- 


55.0-59.0 


1248.0-49 J I— 4351 
4487-Jl-n.B 1-lB.fif- 34^-75 A - 
1096J-37J1 l-Mj 

JiUOh .-! 1054.0-5A5 +D.50) 

Slav—— .. : W22JL28J ! ■- ^Ul-CB-9 

July I MJB4M.4U 

Sppte giber ■ BB1.fl-14.fi -I* LB . 


80.0 

Gfl.M5.fl 


April «LMU^L ^ 

June.'....' 151.SML5 -1-MSS.M 

AiignaL-.. „i1BL 80-55.3 1— S^5J154. 50 

"Sales: M ( 173)' 101**09 IOC" tonnes. 

GRAINS 

THE BALTIC— A jnoderaie tonnage ot 

ontinnal corn traded for July tranship- ihj; CaUfomtan: Valencia Laics s.S03Afl. 


'sali- 4.8S0 fLS321 tote of 10 

Km .sr.r't: lS-dav average fliJi 


ment to DiFC. Smith and .East Coast ports 
whDe EEC barley met a fair off-take for 
July to (be Sooth COSO. Prices far 
imported grains generally showed little 


Sales: 36 (3&2l tots of L500 talus. 

SYDNEY CREASY tin order buyer. _ __ _ 

«!»«. touaness. sUoWnlF XII i-m.l. far Ah^cl shipment. BirB mi. BWC 
271.5-270.2; OCL 2F1j- 2S2.8, 2CT-P-2SL0: cm, KWO £201. Tossa: BTB £225. BTC 
Dec. aiJLSSLfi. 29132BD.8: March 299 A- jjjj btd £28S. Calcutta goods firmer. 

****** *** Values' c and I CJL far JtSie shlpmenL- 
ann. sales: 15a. iooz 4Wn 18.19. Tins 15.32 per 1W yards. 

July £5.22. 0.-35. AUg^SepL £8.87. £SJ8. 
. . — rv ,- . " B " twill* £2L71, C2.C1. £23.20 far the 

MEAT/VEGETABLES ^X s 2S». pcrtalL Yar " " d 

COVENT CARDEN (prices in sterling) ^ ' 

— ,r np°r«ri prsdrau: Ornm-S. ^kan: COPRA— Pbfll opines: Jufcr *235 1*2501: 
Mavete^roteasn-omangra 56/to/ SMraa: s;a fswne , resellers a traute cjJ. 

Jaffa: Valencia 280 4.M. Cypriot: sorrh European ports. 

Valeoaa Laics 3.6C-3.S0: Spanish: 2.7D- + 

HIDES— Klrmtoahtm: Generally firmer. 
Good clearance eventually. Second 
dear ox 31-35* kilos 47.4p per kite: 26-20 5 


Mali 


Israeli: 


Date 85.70 <874S): &*g”f3** 
iS7A6i: 22-day average ST-1J '»■«'. 


Yollnw S'M 2.70-3.00. 

Oaens 6/13 - 5.39. Letnou— Italian: 2J30- 

2.M: S. Africa a: 3.09-3^0: Californian: 

, cn.1 cn KUOS a3p. 22-23.5 Kilos 52. iD. LUSIt COWS 

3.60-1SII Appto-ltaUan per Golden ^ „ aanKU .cleared priraiclr ST* 


FREIGHTS 



New year start 

TORONTO. June- 29. 


FINANCIAL TIMES 

Jiuie29rjune23.\iij<iiu a^cj 
232 641833.49 i — i — 


(Base: July 1. 1952=100) 

REUTER'S 


Jane £3 June Huu u) aguj Yoraju 
1536.811531.3 1472.3 I 1072 6 


(Ease: September 1* 1B31=1W) 

DOW JONES 

Uuw : Juno j June [JlunUi 
Jouea | £9 28 j sc I w 

spot.... 367 0 1'365.61 345.04268. 1 1 
fiifjrwi3 5 5.59:35 3-9g'332.25 1 244.94 
(Average Jtet55-8fi=lbb'j 

MOODY'S 


Moody'i 


i June I June iMonib- Vear 
' 1:9 ! 28 i a>;r. | bl'>> 


•<pl» I'oimi'i V: 379.8.872.05 B35.7 759.9 


(December 91. IS31 = IOOi 


GRIMSBY FISH -Supply food, demand 


Delicious 0.07. Slanting Delicious 0.06: 

French: Golden Delicious 20 lbs 72*54 
1.30-1 A0: Jumble pack 28-34 lbs 2.10: New 
a».iw utra w tim mw ««*— Zcaiaixl: Sfartfler Pippin 4.10-4^0, Granny 

°SJ QQ rohr* ran w East rmo Smith 5.48: 5. African: per 40 lbs Granny 
. fLfSrZZLF* CXX ‘ E3Sl 00 s -smith 5.10-5.«. star tins X33. Winter Pear- 

nRY CARGO— Chartenct on reduttd mraiim mwootro. im , ririn ,p mirf , main i*M.70. Golden DeHcions 3j0-3.«: 

wate uilh *J2ertS: npuST to* hair JidTsfi.' SSS half n7. Australian Granny smith soo- INDONESIA’S FIRST major ^ f*n«^ a« *H£'ide rouproM-wd: 

cations for gram from M»nn a i30: Tasmanian. Stunner Pippin 4-0- u.-.it hv n ^ ne: shelr ™1 1-SW-2J0. codlmu- 

Cargoes of grain ‘ wP» Feed Canadian 4»tJoa <-30. Jonathan afio-3.70. croftnn 4.J1M.40. nickel plant, being DUIlt by a stteil baddock. lar-c a.uo. 

Northern Range fa l>es t,Iiay, at SB « 3 ..P'vSfnv’e e Sutt Gokfeu Delicioijs 1J8: Chilean: Grasnv majonty-OWbed subsidiary Of . medinm 2.M. small 1.90-2.00: larjre plaice 

fj.o-lor A US' inaHii craih FUTURES MARKET smith 5.00. Pears— S. African: cartons ] n cO, wjll be officially opened 3AL metUutn 3.40. best small 2. 50-32111; 

Packhaml Triumph 4F9. cases 5.00-5JS. T„„, n nJnnned dusnsb ■ medium 1 «.00: lemnn 

cartoas Winter Nells 2.S0-2M). Josephiws ue.xr -lanuarj-. 4.30-S.24: rock SJi ! .10-1.40. rtd? 

„„ ... ... _ . 4.S6-J.10; Tasmanian; Winter Colas 4.50: Keurer 90-1.40; saithe I.90-U8. 

covered from 


U.S. Markets 


Late rally 
by metal 
futures 


NEW YORK. June 2?. 
METAL fuiyri-* rallied sharply late U 
ihe sissmn b»lMerud by local short' 
covering and Cnmmiviun stop-loss bm 1 
ua. Sugar and oiffw: coded. the 'e'sitip 
lower as Trade hedge '■eUuit welshed on 
price*. Ciicua 'J.nud mixed uii scattered 
Trade and Cnmraisti'.in Unuse activity. 
Cvnimercial hedging vrerpovrered kpucu- 
latlve buying in Chicago iivday as grain 
Future:, »nd revabean.-, eased across iht 
board. Ba-dvj reports. 

Cocoa— Ghana rp-n 107 tios.’i. Bahia 
spur ino now. July w.35 ips.40i. Sepi. 
01-45 (90.50 1, Dec. S4.no, March 79.51. MS* 
70-19. Juli 73:10. Sept. 70.75. Sale:.; 1^19. 

Coffee—" C " Contract: July ljo'w- 
fal.OO I I32J0>. Sept. 151.79-151.40 ( I.TJ.fn.-. 
Dec. Hi JO. March U2.40-U2.50. .Mis 
141.31-14130. Sales: 45B. 

Copper— July 72.«i in.tei. Aug. 73..7H 
■ t2Xi0i. Sept. 73.0b, Dec. 73.70. Jan. TF.fn, 
March 77.20, May 75.00. July 7f ,70 
Sales: 4L’.9. 

Cette n — No. July M.4O-S4.50 ija.-. 

Oct. S5.3 j- 8S.55 >84.701. Dec. Si. 18-81. S 
March 80.00-80.30. May 78.00. July 74.110 
Laun ^8 ■ 2S ■ 6S ■ 5(), Dcc - o-M-ojn. Saif * 

•PC old— July i;3.5u (123.401. Aug. tilj.y 
L'4.04 1. Sepf. 121.70. Oct. 135.20. Dcr 
126J10, Feb. 127.60, April 129.U0. Jun. 
AUi. 131.00. Oct. J 39.40. SalfiV 

. SpUl ,Sl - a npOJ - ' iami*. 

Jim- Ui.o.m.0 (173.01. on. i^.o-issji 
J- - 0, w Dec - IW-II- 184.6. March isn o. 
lbo.O. Stay unqunteti. 

Lard — Chtcagt l<.u-e 17 50 nont. -IT^’S 
noru.i. prune sieani 19J5 M9.T5>: t 
M afzo — July 2R?:-292 ,:99 s .. Stot. 2K7- 
JW: •?«:.. Dl-c. 2791-2751, March 2S8f- 
J871. Mu- 295-KC:. July _’&6. 

_iPlallnein— Jul> - !7.t.:,n i tTC.iai. Oci" 
Jjn - ,s, - n - Aorlt:lS4.3'L 
July 197 J<0 bm. Oct. T90.SO. SJfra: &_•: 

..Silver— Spur 472 00 i4721»i. Jute 
'I? 170 '- -'“*4- -473.20'.: Sepu 

493.40, . Jan. 

S00.70. May MS.70. July SI 1.00- Scpf. 
516.40. Sales: U.4r«. - 

* “Swabeans-July t>S6-(W ((W»*r.^Vns.- 
Sr P'- 677-678. Nov. 6S5-6S7. 
J ;, ii. G9a-C94i March 700. May 705-702. 
July 705-rftl;. 

ftSeyabcan Meal— July 195.00-lPT.jO 
i 1 * 5 - 0 - 1 ' ?“£■ 200.00-199.06 (ISfljfli. Sepi. 
2on.00-:on. a 0. Ol-I. 200.00. Dec. 20u.l». 

■ W1 - 3n - jlarch 2J .00-202.50, 
May 202.50. Joly 205.00. 

Soyabean Oir-jnjy 19.63-19. 70 H9AJ.. 
Aug. 19.80-19^5 i20.D7i. Sent. 20.00-19 9s.. 

-JO-JMJMO' Dec. 20.741-20.45. Jan. 
juiy^’flte' Mart:h 20 -SS-20.;0, Maj, 2DA0j. 

11: Spr.i 13.S5 (samel. 1 Julyi 
' 3 - 3>I --^ Ih 30 *' Sepl - W.S3-J3.I3 113.50'. 
0« 1.10.14.00. Jao. 14.37 nont- ilar^v 
?J ay Uljr « H2o. SepL 
U.26, Oci. 14J15-1L2S. Salo: 4^37; 

Tlu— 3SLQ0-3C2.Q0 asked (354.73-361 ifl* 
askefl>. 

,^ WI, * al — J“b' 367-KC iSOJi. ScpL^r 
1379 >. Dec. 291-392, Manh 402-4025. 

bi^Si 1 ® 5, Jnnc 51,1 

bid i2S8 bids. Oci. ■292’ -293 asVffl - i2ffW • 

Nor. :■« nom.. Doc. 2STJ bid. 
l Oats— July 149; iHK-Udv- Ocr .-W 9f . - 
bid 1149} bld». Dot 119i bid. 

?23! bit] f-4:'.bMj.. Oct.- 
J23 bid 1 23' Mdi. Dec. 223 bid. 

k 2 F, 2? n 5 ^7 Jni> ‘ 531 ^ '"«'.-Oo.'-744}2 
hid (.60: bid j, Nov. 743 a«ked. Do a 7 a 
□in. . . , . . ■ _ ,? 

WhtsM-scWRS 12 3 per cent, protein 
enmem Si. Lawnuice i70v- <470li - ■> 

All cent* per pound vx-warehAU«c ittiies* 
otherwise staled. - Cents per. tid-ib "buslicR. 
cs-ttrarcnuuac. tji J's per ipiy ounce— lin- 
nunce Inis. ■C1/irje<i 

— Dept, of A^. prices nrcviuu.' tfay ‘ 
Prime steam r„.b xv buIK-lani rart’’ 
Jr vul * Iri-V Iiunce K-u-axchiitf-.'?-' 
, ''«n trait in 5\ n shnri ;i.jr 

far hulk Iqk im f,hnrr : D ns rteliven-d 
\" 1 ' 1 -‘ J f ' t-lluaaii. Tuledti. St. I.tiiiif and" 
Al:,,n / ' * f'W tillt.CP (or jO-nutT«r 

Bints ol 9n> p^r < cPl. pnmy delivered MY ■ 
•“i,ent‘. per 60-lb hu--hcl m tier," ^Cen is ■ 
per -to-Jb bu.hcl cs-v.arellMi.vr. 5.H99. 
bm-hel fan-. c Cans mv 24-lh butiici - 
1 Ccnw tier js-lh bu.hel tt-wardKiihp 
.,.000 bushel luiv. drvni'- per 36-lb b-j.=ii C L 
rx- warehouse. i.oiW.fau»hcl hits. 


Tie FEnancxal Times - - 


KENYA AND THE U.S. 




The odd man out buys arms 
from the Americans 



- ..■■::.*rs£_ 'f,*;".'* -.’w 


UNION DE BANQUES ARABES ET EUROPEENNES- 4-; ' 'M 


Socidtd -Anonyms 




A KETXRTkfTNED private enter* g 
prise economy has made Kenya 
Thft "odd man out’' in English 
speaking sub-Saharan Africa for 
a long time. The recent $75 ra. 
arms deal with the U.S. rniiM 
push it. into an even more isolated 
position. 

K^nva has strong pm-wrstern 
teamnes and does not suffer from 
tire anti-American syndrome 
romrnnn in many other African 
countries, where the West, and 
specially America, is synonymous 
with " neo-colonialism " and 
" imperialism." Strongly anti- 
cornmunist, Kenya thinks rather 
pnmcly of the socialist evperi- 
meirfs sroin^ nn in countries all 
rmjnJI it. In Nairobi the Russian 
and rChinese embassies maintain 
a retry low profile, and Kenya’s 
teadJe with Communist countries 
is s^mall by comparison with its 
fra ‘-lie' with the West. 


1 The West 
/ chosen 

The veteran Kenyan leader, 
president -Tomo K«*nya rra. fixed 
rbe orientation ions aeo. Proud 
having rebelled against 
colonial rule. Kenya feels it is 
prrtilled to choose jts bedfellows 
and arms suppliers without in- 
terference or HiDinienf from any- 
body else. Urns ac« Kenya chose 
the West rather than Russia or 
China, and since Independence 
Britain has met almost all her 
Kenyan arms requirements. 

AH this, and uteolocy too. 
makes Kenya rather lonely in 
Africa. To the north Somalia 
pursues a policy of "scientific 
socialism " Ethiopia is groping 
toward* a very muddled kind of 
MaPEi'm under a military 
government Sudan is nominally 
socialist. To the south Tanzania 


BY JOHN WQRRELU Nairobi Correspondent 


Keoyatta’s old friend. Emperor 
Haile Selassie, the military take- 
over. and the imposition of 
socialist policies of a kind have 
caused Kenya to keep its 
distance. • 

All this made Kenya the 
obvious choice when Dr. Henry 
Kissinger, the U.S. Secretary of 
State, made his recent swing 
through Africa intent on improv- 
ing the U.S. image— and 
apparently looking for a country 
in which to lodge an American 
military presence. Kissinger 
found a genuinely warm welcome 
in Kenya. He and President 
Kenyatta struck an accord which 
ranged over the whole future of 
U-K. -Kenya relations, including 
a firm understanding that the 
U.S. would materially help to 
solve Kenyan defence problems. 

Kenyon fears of the Russian 
arms bui Id-up in Somalia in par- 
ticular struck a sympathetic 
chord in the U.S. which has been 
equally concerned about the 
Soviet missile bases in Somalia 
and their potential threat to U.S. 
interests in the Indian Ocean. 
Hitherto The U.S. has confined 
its response to building up it* 
naval and air base at Diego 
Garcia. 

Combat 

planes 

The recent visit, nf Mr Donald 
Rumsfeld, the first visit by any 
US. Defence Secretary to Africa, 
leii to a 573m. deal with Kenya 
to re-equip its air force with 
brand new sophisticated combat 
planes, 12 Northrop F5s, said to 
he a match for the Soviet Mig 21 
possessed by both Uganda and 
Somalia Tne deal i* subject to 
congressional approval. 

The F5s are to replace Kenya’s 
rather rundown squadron of 







Jomo Kenyatta 

is working out a tough brand of 
African socialism Uganda, under 
President Idi Amin, is a law unto 
itsplf. 

Somalia and Uganda are armed 
to the teeth by the Soviets. The 
Sudan was armed by Russia, but 
fell out with the Russians later. 
The Ethiopians are armed by the 
U.S . but the overthrow and sub- 
sequent death of President 


elderly British Hawker Hunters. 
Some of the F5s are to be 
delivered early next year. U.S. 
military experts are to arrive 
soon to set up the ground iafra- 
structure and a training pro- 
gramme for Kenya pilots. 

The deal will cause many 
African eyebrows to be raised. 
President Amin has already 
found more ammunition for his 
allegations that Kenya is in the 
grip of “imperialist exploita- 
tion." 

So far there is no suggestion 
of any military pact between the 
U.S. and Kenya, though it is 
being suggested that Washington 
has discussed with the Kenyans 
some special naval facility at 
Mombasa in the event of military 
contingencies making it neces- 
sary. Kenyan observers say that 
any arrangements of this nature 
made with Hie Americans must 
not carry any suggestion that 
any kind of U.S. military base is 
being set up on the continent 

American 

presence 

Rut. the fact that the Kenyans 
have entered into the deal must 
carry with it the likely build-up, 
at least for a year or so, of a con- 
siderable American presence at 
the air force base at Naoyuki. 
Runways will have to be en- 
larged. room found for American 
air force personnel, and there 
will be a regular traffic of 
American aircraft to and from 
Kenya. Oddly, the Kenyans have 
made no statement of any kind 
on thp U.S. deal, but the 
Americans were very swift off 
the mark in revealing all. or 
almost ail. That was not. T am 
told, with the complete concur- 
rence of the Kenyan Ministry of 
Defence. 
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HIGHLIGHTS FROM THE 1975 CONSOLIDATED ANNUAL ACCO^TS i: 


— Total Assets V DM 580.0 mil [Ton 

— Total Lending DM 11(5.0 million 

— Capital & Reserves DM 33.0 rriiUioD 

— Year's Earnings . DM 2:3 'million;- 
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— Union -de Banques Arabes et Franceses 

— Arab Bank Ltd. 

— Arab Bank (Overseas) Ltd. 

— Bayertsche Vereinsbank . 

— Commerzbank AG 

— Commerzbank International S.A., v 

— Westdeutsche Landesbank Girozentrale 
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SAVILLS Agricultural 
Department. 

Many landowners, Funds and Institutions 
are advised by these SAVILLS Partners whose 
experience is based on over a century of 
agricultural practice. 

Whatever help you need with agricultural 
property SAVILLS Partners offer professional and 
impartial advice. 
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A Canadian province flowing in oil and honey is : . 
building up its wealth on a judicious mixture of resource exploitation, greater 
depth of manufacture, and traditional farming pursuits. Immigrants and 


world bankers are welcome if they fit in. 


assures 


By W. L. Loetkens 

■jiiSt AIRLINE jet flieS 7 hours 
'35 minutes from London to 
Toronto. ' Another 3 hours 
/BO minutes will get you to 
.tfdmanton, capital of Alberta in 
'western Canada. But if you fly 
direct from . London, the 
jonruey to Edmonton will take 
.ndy S hours 20 minutes. 
"Edmonton, in outer words, is 
.dose r to Toronto than, to 
London, but not as much 
•jp one might think. Western 
.foiiada has always been 
- suspicious of the East, far many 
decades the rich cousin. Alberta 
/retains to this day an affection 
fOr the monarchy* and for the 
Union Jack: it is no coincidence 
that their greatest public 
advocate in Canada. Sir. John 
Diefenbaker. the former Prime 
Minister, represents an Albertan 
constituency— and incidentally, 
like a large number of 
Albertans, is not of Briitsh 
descent. ■ 

‘ Essentially, what . the West 
has set its heart upon is. to he 
a power in its own right within 
Canada. The distances in so 


huge a country really demand 
Lhat; the federal constitution 
lends itself to it: and the oil and 
gas discovered in Alberta before 
the war but only coming into 
their own since, especially after 
the steep increase of. energy 
prices in this decade, have pro- 
vided the necessary base. 

- Add in that the emergence of 
one of the most dynamic politi- 
cians in Canada in the person of 
Mr. Peter Lougheed, Premier 
of Alberta since 1971 at the 
head of an overwhelming parlia- 
mentary majority renewed last 
year, and you have most- of the 
ingredients that have turned a 
sleepy agricultural province 
into one of the growth areas of 
the world. Last year Alberta 
did better than Canada's zero 
growth (in itself not too bad a 
performance); this year the pro- 
vince should comfortably out- 
pace Canada's hoped For 5 per 
cent, to 6 per cent, growth by 
up two percentage points. 

Foundation 

The foundation for ail this 
activity — apart from respectable 
farm earnings — is energy, 
energy, and energy again, with 
ancillary activities such as, a 
thriving construction industry 
and an infant petroleum 
chemistry industry carried along 
with it. 

There is oil. there is gas, there 
are vast quantities of coal— 
and there are the Athabasca tar 
sands, an almost mythical 
source of oil for the future, per- 
haps even the near future, if 
the methods and the money can 
be found. 

The word in Edmonton is 
additional depth of manu- 
facture 1 — do not sell gas and oil 
if you can sell ethylene, plas-. 


tics, and plastic goods, it is . a 
familiar cry heard elsewhere, 
and — as elsewhere — it has 
brought relays of industrialists 
and bankers from other coun- 
tries on visits to what the 
Americans have- christened the 
Sheikhs of the North. A new 
Canadian charter bank has been 
founded at Edmonton with 
British and French capita] in 
it: the Japanese are sponsoring 
a petroleum chemistry proposal 
in partnership with a Canadian 
company; German exporters 
(and buyers of farms) have 
come swarming through. 

Skyscrapers have shot up in 
Edmonton and its rival town of 
Calgary, where the majority of 
the oil men are: both towns are 
working on public transport 
systems in addition to the 
buses which Canadian towns, 
unlike their U.S. neighbours, 
have maintained in an efficient 
condition. 

Nobody can seriously pretend 
that either Calgary or Edmonton 
are models of town planning. 
But they arc neat, and despite 
the astonishing density of the 
family houses ih suburban dis- 
tricts. the city fathers have 
palpably been trying to pay 
some respect to aesthetics in 
recent years. There are some 
fine hew public bnildings amid 
the concrete jungles and the 
depressing business streets of 
pre-1960 business North 
America. 

Even by the standards of the 
continent Alberta is still young : 
100 years ago the trappers' era 
was barely over and immigrant 
farmers had only just begun to 
take over their quarter square 
mile sections of* land. The rail- 
way was not going to reach 
Alberta before 1884. and the 
Indian rising of 18S5 was yet to 


come. The settlers came largely 
from Britain with a strong ad- 
mixture of Ukrainians and 
Germans (now the second 
largest component in the 
Albertan population of 1.8m., 
and a prominent sectarian 
element). 


Ethnic 


Alberta suit takes kindly to 
immigrants. Mr. Horst 
Schmid is the only postwar 
immigrant into Canada to have 
achieved ministerial rank. At 
times the ethnic mixture 
becomes a bit confused : what 
is one to make of the Edmonton 
restaurant advertising Canadian 
and Chinese smorpusiirod? 

Not surprisingly all this has 
added up to a boon) in real 
estate; the price of a house in 
Edmonton tripled inside four 
years. But after the exposure 
of some sharp practice the 
market seems to have reached a 
peak, and other prices compare 
quite Tavourably with those 
elsewhere ‘in Canada. There is 
no sales tax. and the lop rate 
of federal and provincial income 
tax combined is about 59 per 
cent, on taxable income in ex- 
cess of S6Q.000 — the lowest rate 
in Canada. If you want to lake 
the long-term view — well. 
Alberta gets by without death 
duties. 

If you ask Albertans, 
immigrant or Alberta-born, why 
they like it there, the answer 
will almost invariably be that 
there are opportunities for the 
dynamic, more than adequate 
recreation facilities with 
National Parks and ski pistes 
in the Rocky Mountains. But if 
you ask about the winter, most 
people give, a shudder. In 
Edmonton the mean maximum 


temperature over a period of 
January has been 12 deg. F. 

Fortunately the Lougheed 
government, despite its addic- 
tion to free enterprise and the 
market economy, has seen to it 
that Albertan domestic cow-* 
sumers get their heating gas for- 
less than half of what Toronto- 
nians must pay. Being members 
nf the Progressive Conservative 
Party, Ministers are entitled to 
have it both ways. 

But then, having it both ways 
is the art- of polities. - Maybe 
that explains why. in Calgary, 
you can occasionally spot a 
Volkswagen beetle with a 
simulated Rolls Rnyce grille in 
place of the usual squat snout.. 

in a manner of speaking the 
entire Alberta trick is trying to 
have it both ways: grow rich on 
your' natural resources — but 
don't merely strip them out: set 
up manufacturing industry, but 
don’t produce a Black Country.. 
Attract immigrants, but not ton 
many (and preferably those who 
will feel at home in the 
cultural mix of Alberta). * 

The Cabinet seems to be 
envisaging a population growth 
of. say; 3 to 3.5 per cent a year. 
That would bring the population 
up to 2.5m., not exactly a crowd 
in 10 years-r-by which time the 
conventional oil reserves will be 
beginning to run out (though 
not the natural gas) — and 
double it to 3.6m. in 20 years. 
It is one way to keep up your 
per capiin income. 

At present almost half the 
population is concentrated in 
Calgary and Edmonton: Mr. 
R. W. Dowling, the Minister of 
Business Development, has sei 
himself the task of creating “20 
Red Deers," meaning 20 towns 
in the 2.000 to 3.000 inhabitants 
range. In other words, small is 


beautiful— a theoiy reflected in 
the incentives to industry 
granted or contemplated) they 
are aimed at small business. 
Details are available, together 
with stacks of printed informa- 
tion about the province and its 
industrial - ambitions. - from 
Albert House itr London. 

When it comes to attracting 
the big boys, the Lougheed Gov- 
eminent is relying mainly upon 
its gas and oil as the lure. 
Canada has tightened , up on 
foreign investment, but when it 
comes with Canadian partners 
and with the backing of a pro- 
vincial government the obstacles 
should not be insurmountable. 


Partners 


Two ready-made partners 
already exist — the privately 
owned Alberta Gas Trunk Line 
(1975 sales of $l40m-.). which is 
diversifying from the business 
of moving natural gas within 
Alberta: and the Alberta Energy 
Company, a recent foundation 
half owned by the provincial 
Government and * half by 
Albertan citizens who sub- 
scribed 875m. to a public issue 
last year. AEC has begun 
developing a gas field and has 
made proposals awaiting official 
sanction for a 8255m. benzene 
plant in partnership with Mitsu- 
bishi and two Canadian com- 
panies. 

AGTL in partnership with 
Dow and Dome is on the point 
nf going ahead with a SLobn. 
proposal to extract ethane from 
natural gas and turn it into 
ethylene. Proposals already exist 
for part of that output to be 
turned into PV'C. Clearly 
Alberta is ton small a market to 
justify the expenditure for the 
moment the marketing men are 


looking to' the western Canadian 
market, the north west of the 
U.S. and the Pacific rim. It is 
their luck that Texas is running 
out of natural gas so that the 
availability of feedstock in 
Albena will make up fur ihc 
admittedly lower labour produc- 
tivity. and the frequently high 
cost of capital — nui In mention 
the winters. 

Western Canadians have long 
believed that the big Canadian 
banks from their headquarters 
irt Montreal and Toronto serve 
them poorly. Be that as it may, 
the boom has attracted new 
banking talent to Edmonton. 
The young Bank of * British 
Columbia, which lias given 
itself a pronouncedly western 
image, has brougjit a new wind 
of competition: regional offices 
of the eastern bank appear to 
have been given greater 
autonomy to respond. 

Then there is the newly 
chartered Canadian Com- 
mercial and Industrial Bank in 
Edmonton w;ith 10 .per cent, 
shareholdings in the hands of 
Warburgs and Parisbas. iThe 
most the law will allow is 25 
per cent, foreign shareholdings 
in a Canadian bank.) It will 
stay out of the retail market 
and concentrate upon merchant 
backing for which there clearly 
is a need for the billion dollar 
schemes that abound in Alberta, 
and upon developing a money 
market in the Canadian and 
U.S. West. Similar tactics may 
be expected from the new 
Northland Bank, a foundation 
of the Albertan co-operatives 
which is rumoured also to be 
looking around for a foreign 
shareholder. 

The biggest financial institu- 
tion of them all may turn out 
to be Mr. Lougheed's Heritage 


STATISTICS 


2.55m. sq. irijl^s- 

Populatiun ... .. . .t/- 

(1975) 1.75m. 

GDP - (1974) TSCaiU2hn- 
inciuding 

.Mining . 45 per cent. 

Agriculture IS per cent. 
Const ruction . - 16 per cent-.— ■ 
Manufacturing 15 perce nt. 

Manufacturers' shipments 
(1975) $Can.3.9bn.. 


Farm cash 
receipts 


.. SCab.l.fffin. 


Producible remaining ' 1 ; r ”~ 
recoverable reserves of * 
Conventional " / r ./.y r 

crude oil ’ 6,bn. barrels' _'.~ 
Marketable 

natural gas SljiTObn. cu.tft-_ 
Coal Ilbii. short totiS; 


Fund, into which he' is- paying: 
30 per cent, or the. provisiofurT 
revenues from nbn-renewa&lcf 
natural resources.' In ten yekrs" 
it should be between ?51>n. and 
Stibn. For purposes - of cQnP~ 
parisons aggregate private and 
public investments in the pro- 
vince last year was around 
■S5bn . 

The main purpose of Heritage 
Fund is to invest in ventures 
offering a fair return and pro- 
mising to improve the economic 
structure of the province. Up 
to 20 per cent may go into 
infrastructure, and up to 15 per 
cent, may he lent at interest 
outside Alberta. And in- 
cidentally. thouuh the allocation 
of money to iho Fund requires 
approval hv the legislature, the 
expenditure of the money will 

not Neat executive thinking. 


Whafs the TD Bank doing in Europe today? 


Toronto Dominion, is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
-interpret the' current business environ- 
ment and our experience, in arranging 
major sophisticated financial transactions 
for a vvide variety of customers. 

■Through our global network of over 
890' • branches, we can arrange Euro- 
currency financing, term loans tor capita 
expansion or consortium financing tor 


large scale projects! • 

Regardless of the size or nature of 
your requirements, we have the stability 
and resources required to act effectively. 
And' to every customer we bring tne 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
with corporations* governments and 
banks. 


We’re Waiting to 
Welcoiqe 

Come to Calgary. WeTe waiting to make you welcome with sunny blue skies 
and friendly faces. With a big, clean, cosmopolitan city surrounded by some of 
the finest scenery in the world. And with the outstanding services of the new 
Calgary Convention Centre. You'll find all you need for a convention, meeting, 
exhibition or trade show set under one roof in the heart of the city. The Centre 
includes an 1,800 seat Banquet hall, a 23,000 square foot Exhibition Hail, and a 
choice of ten superb banquet rooms, which seat from 20 to 220 persons. 

The Canadian Rockies which can be seen from the Centre itself are only an 
hour's drive away. We are less than 9 hours av/ay by direct flight from Europe. 

Calaarv 


Toronto Dominion bank 

where people make the difference 

. - World-w.de assets »*CAN 513 Sens H rUndei^h^n^ECTA 1 SHU^Teleptione 01-283-0011/ 
Regional Office - Europa and Africa. Si. Helen s, . 
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EXPLORING FOR THE FUTURE 

WITH 

CANADA NORTHWEST LAND LIMITED 


From its inception in Britain in the 19th Century. Canada 
Northwest Land Limned has developed into an oil and Ras 
exploration company with worldwide imeresev 

Based in the western Canadian provinces oF Alberta and 
Saskatchewan as ic has been for over. 90 years. CNWL is 
currently involved in active exploration in the North Sea. the 
Mediterranean and in the U.S. and Canada on gross land holdings 
of 4.5 million acres. 

The Company's reserves of oil and equivalent gas total 
almost 14 million barrels, excluding reserves from a recent dis- 
covery off the east coast oF Spain. This discovery well on the 
Casablanca permit tested over 13.000 barrels of oil per day. 

in 1975 £ross revenue was 60 . higher than 1974. and 1976 
revenues are expected to show continued substantial increases. 
Revenue is growing rapidly as a result of rising gas prices, 
and as Canadian and U.S. shut-in gas is developed and placed on 
stream. 

Exploration drilling programs in 1976 will continue in 
5psm. Canada and the U.S. The. Company's North Sea interests 
were farmed out in 1976 and drilling is currently under way 
there. 

Copy of the 1975 Report and Accounts available on request: 

CANADA NORTHWEST 
LAND LIMITED 
920, Three Calgary Place, 

355 4th Avenue S.W. 
Calgary, Alberta. 

LONDON OFFICE 3/7PorcmanSquare.londonWIHODU 

Telephone 01-486 1976 
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OAK WOOD PETROLEUMS 
LTD. 

Oakwood Petroleums (U.K.) Limited 
Oakwood Petroleums (Ireland) Ltd. 
Oakwood Petroleums Italiana S.p.A. 
Oakwood Petroleum Corporation 

Oakwood Petroleums Ltd., through its subsi- 
diary companies is an active public company 
internationally involved in acquisitions and 
exploration in the oil and gas industry in the 
United Kingdom. Ireland and other areas of 
interest. 

Toronto Stock Exchange 
220 One Calgary Place 
330-5 Avenue S.W. 

Calgary. Alberta. Canada 
T2P OL4 
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THE STEREOTYPE image of skung. snowmobiles and ice not necessarily improving in .for the oU industry in Alberta— 

an Albertan in manv minds, at skat Inn are other winter quality. the telephone directory lists 494 

home ami abroad. L still Lliat P^Ume* widely enjoyed by Edmonton currently has five ?>>. companies-and boasts that. 

Albertans. professional theatre companies, it is now the' third largest fiuaii- 

hat and boots for the Calgary {*«£“ iV, "= f ^ tenting director. John Neville. Next n*&e says this conmbuiesrto- 

Stampede week. -rounds, plus 233 highway camp- season it moves into a multi- 

As recently as May. this sites and 6S forest recreational million dollar new centre of its KSJ* r22 i? 1 

ima-c was caricatured m area* own. The others could qualify Theatre Calgary s subscribers 

ima.c wa> tanuuiRd. in areas. . as -fringe" in London. are moved out by their em- 

Bui* it is no longer essentidl ... plovers every season. 

that one be a hair-chested oul- Theatre Calgary is the longest 

doors person to enjov living in hved an d. 115051 successful of The multinational transients. 

Aihpria fanariian cor-ipiv in three professional companies in give Calgary an air ot cosmo- 

Alberta i.i'SXbly hanging M season runs fron, pomanisn.-wi.hin 


apparent seriousness, by the 
magazine columnist . Allan 
Kotheringham. He wrote in 
Maclean's that the key tu under- 
standing Alberta is androgen— 
the male sex hormone “Alberta" 
he claimed. "is the male animal 
in a swagger." 

Anyone who lakes the trouble 
»o examine lifestyle.- in Alberta 
with a little care will realise 
that the line was clever, rather 
than correct 

The plural lifestyle-. “ is 
used on purpose. Any attempt 
describe lilestylcs in Alberta 
must Finally become a.s much 
study et contrasts as a com- 
parison oF similarities. They 
ange from the lonely bucolic 
the ranchmen living deep 
the foothills. Ear from town, 
ihe urban sophistication uf 
penthouse apartment m a 
high-rise block Thai includes) 
swimming pool, sauna, squash 
courts, jogging track and other 
amenities For the enjoyment ut 
discerning tenants. 


its Board . 

more rapidly ai presem than in t0 For its. seven tjom, . dining roonfi aid pri- i 

anv iii her nart or the countrv productions last season, includ- vale clubs, if not visibly on its. 

tw, ? ,?n I ^rif fl^nur Jn' ine Alan Ayckbourn’s “Absurd streets— that is harder to dls-' 

Kin- h, A 2;r?i h *™>" Scalar.- ■* *«•«"« In Kdmmton an#. other. 

' !\® in Albina. Bui n is 5 toppari j* s “ Rasencrantz and Alberta communities. But the.- 

[Jf-S Sn'initriS' Guildenstern Are Bead.” Atten- favourite meal in the restaur- 

urban flax ours as well, ^tracted dance averaged a5 per cenL of ants of Calgary i s still the same 

by the steady growth in pros- capat jt v _ as elsewhere in the province— 

non.v ,ho nrppinpp -,nvpri ** - beef. A speciality is steak and 

lobster tail served together. 


perity the province has eDjoyed 
for two decades. 


and 

rest live in 
centres such as Lethbridge, 
Medicine Hat and Red Deer. 



Most Albertans are urban SlippOTtS _ During the short hot 

dwellers. Roughly half the Thparrp cainarv\ Aihorta- summers. Albertans often enter- 
population of about J.Sm. is bom artistic director Harold G lain each other with dinners ' 
evenly divided between Calgary «*«! barb f U < 

Edruomon. Many of the more stabJc society ofiE dmon- ,n ^cir back yards as gardens 

Snia l ler ... u . r ? an ton which supports the Citadel ai ? here. Although wine % 

so loyally. Being tlie capital of drinking is on the increase, the ^ ■ ...... -V ’i-ii. 

the province. Edmonton has a * avounlc * are ,s st,H hard instance, are Tnostly yoonger a- .'wee^.'I^.Jtwh every , season 

Rodeos like that uf the substantial civil service popula- liQU°r and beer and, of course, people. “No one's sitting in goihg London} 

Calgary Stampede are still t ion. In Mr. Baldridge’s opinion bteak - our theatre for pretentious, or 7^^c5’orfc::..'Ba*Ic home. lit. 

favourite summer entertainment there is also a stronger tradi- If the arts are Alberta's reasons.” says Mr. Baldridge/ ■■' Albertav>4m^7/Wqrk;too hard.: 

fur many Albertans. But Utere tion of theatre-going among the latest growth industry, as seems 5 He suspects the . th ea t re- m aKing 'lp^:".Thhh e y v'thar ~ take* : 
is growing demand for cultural othnic groups that are more to be the ca%. there appears lo. going elite'nf and' 

dominant in Edmonton, especia- be a minimum of snob appeal-, ably to a. lesser extent., o F riocal.- fhaa . tr e .; ’> . ■ ■ 
ally the Ukranians. involved. "Audiences that sup- Edmonton' and' other Alberta./;. 

Calgary is the head office city, port Theatre Calgary, for cities, axe still those vvhi> spend > 


feography 


acUviues as well. 

EduiuiiUin and Calgary each 
huast their own opera company. 


The spaciousnos and variety 
ul Albertan geography con- 
tribute to the styles of living m 
i he province. Alberta combines 
Hal prairies, bare funihills and 
rugged mountains, with many 
lakes, rivers ami streams, in an 
area a* large as West anil East 
Cerm&ny. the Netherlands 
Belgium. Luxembourg. Switzer- 
land. Denmark and Southern 
Sweden pul logellicr 

Wiih so inin-h spare. 
Albertans .Npend a loi of iheir 
lea sure time enjoying ilu> tasl 
— and by -European standards 
still largely untamed — outdoors. 

Alpine skiing on a par with 
the best in the world. I hough on 
lopes far les?. refined than 
Europe's, is an hour and a hair* 
drive from Calgary. from 
Edmonton, out on the prairies, 
the drive is three hour* longer, 
bui the mountains are readily 
accessible on all-weather hiuh- 
ays. Curling, iross-country 


They were tile only opera com- 
panies in Canada to finish last 
year in the black. The Calgary 
Philharmonic Orchestra's cham- 
ber series, in a 511 seat theatre 
at the l<njversity of Calgary, has 
been sold out lor three years, 
such »s the interest of music 
lovers m the city. Edmonton 
has us own Symphony urches- 
tra. A bailer company is also 
Tying Ln establish itself in both 

cities. 

Some of the ari> activities m 
A Iberia reflect the substantial 
financial support by tbc petro- 
leum-rich provincial Cov«rn- 
ment. The Premier. Mr. Peter 
Lung heed has said ihe province 
needs more cultural attractions 
ihe boiler to lure in Albert a. 
and keep, ihe high quality busi- 
ness executives needed in sus- 
tain the economic expansion. • 

The variety of cultural activi- 
ties available in Edmonton and 
Calgary remains v-parce by 
London standards but they have 
hcen expanding in quantity, if 


Tourists 


cornucopia 
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lAMcome to Canada 


Get this free business guide from 
the bank that knows Canada best 

If your corporate plans include a 
move into Canada, you probably have 
a number of questions. . .and too few 
answers. ■ 

That’s why Canadian Imperial Bank of 
Commerce-over S23 billion strong with 
over 1.650 branches throughout Canada - 
have compiled this book 6i over 60 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise 4 axes. It’s ali here: taxes, 
labour law government incentives, i7 key 
topics m all. And it’s yours for the asking. 

Our book is called 'Doing Easiness 
in Canada.’ r or a complimentary copy, 
with no obligation cn your part, simply 
send your request on your company 
letterhead to: 

Oanadian imperial Dank ot L-omnicTce 
Dept. FT66 European Operations Office 
42 Me create, London EC2E 6 BP. 


’The Ideas Bank 1 




CANADIAN IMPERIAL 

BANK OF COMMERCE 









GOVERNMENT TRAVEL litera- 
lure da i ins that Alberta offers 
the initrist the greatest variety 
of geographical features of any 
Canadian province. 

A giant plateau 2.20U feet 
above sea level. Alberta lias flat 
prairiu*. rolling foothills, lakes, 
rivers, to rests and mountains — 
every geographical feature ex- 
cept an ocean. It also enjoys 
more hours of sunshine every 
year than any other province. 

Ihesu assets have been ex- 
ploited during the lam few 
years to make tourism one ui 
Alberta's fastest growing indus- 
tries. Tile average annual 
groiviJ] rale ol tne industry 
-nice Ifletj has been about 1U 
per cent. Jn 1974 it was 13 per 
win. This year it is expected 
Jo generate well over naif a 
billion dollars in revenue. 

The cornerstone of Alberta 
tourism is ihe worid-ianiuiia 
B-Jiiff-Lakc Louise area m JUanff 
National Park. The adjoining 
•Jasper National Park to the 
north is the other major tourist 
aiiratTiuii. bui ihe province 
Olrers a variety ul other tourist 
lnlvresls lor the visitor pie- 
pared io go off the beaten track, 
mere ate three oilier national 
P-'iks m the province. 

J-'ur European-, m seareh uf 
ii nei i»w tied u 1 1 denies.-. Wood 
buffalo is i lie nortiii-rnmoM part 

ot i lie province offers t#.;iiHJ 
male miles uf i|. the only 
pi.iLiir.il way- ul reaching Wood 
iLilfalu .inr by chartered boat 
down tin? Aihai.ia?ca River or by 
Miartered uirerafl. The place n> 
b« - g i ii is Kyri MeMurraj. north 
«i Edmunton nt lire tainous oil 
-amis regiun. Daily airline ser 
v:i't; ope rales lielwecn Korl Me 
Murray aurl EdinniilonV liner 
iiuiuil airline c'uinvciiuiis. 


grebe and the horned owl. Their picnic grounds,. , camping .sites 
sounds in the stillness of a sum- and exhibits of actual, dinosaur 
mcr evening echo haumingly skeletons. Altogether, ; 120 
across tne lake. More than 200 skeletons of prehistoric animals 
species or birds hate been re- have been discovered in this 
corded in Elk Island. area since ,1912. Marty have 

On its trails grow marsh been shipped; to- museums -all 

mangolds saiVaparilla and ov f r 4 i 1,e wo v“- . . . - 

pianta ol the orctud and lily In the south-eastern eomer of 
family. During a stroll, the vtst- Alberta - Is one of "natures more 
tor will airaost certainly see splendid flukes. Out of the flat 
elk. moose, deer or beaver not P ra, 'ne suddenly appear, the 
far away. The lake is bordered Cypress Hills, somehow, missed 
with sandy oeacnos arid swim- hy the ice age SQiQOO .ydars ago: 
mi ng is good. ' They rise to an .altitude of 44J0O 

.. a. „ , feet and enclose in. their upper 

Aboul the same distance »est rraches a mlul . wo rld of sab- 
of Edmonton begins an area of ._ | _ . „ 

rS"ahar n bU Lac a ^ ££ 

swimming, fish 1 ng, water-skiing thc BartJc of LitUe Big ' 
canoeing and rowing may bu Born isyg . 
enjoyed as much as anywhere 

int:urope - Allurp ' 

A three-hour drive south-east- ' •• 

through rolling prairie gram- But u , s the Rocky Moun-, 
lands, will take an Edmonton fains that continue, to 'have the 
visitor to what is probably the strongest allure for • most 
most unusual park in Canada, visi to re to Alberta. 

Dinosaur Provincial Park. From jhr rugged beauty of Banff 
the lookout point at the an d Jasper Parks is the' mosl 
entrance, the visitor can see ^ idc*Iy known. But the smallest 
across -—OWl acres of eerie bad- 0 £ Alberta's mountain national, 
lands eroded valleys and giant parks, is possibly more bcauti- 
mushroom-likc clay hoodoos f U i }h ;in onlier 
Whc-rc dinosaurs lived 70m. Warerton Lakes National 
years or m> ago. Park is named lor a --tring of 

Four hundred feet down m three cleat' icy lake*; that 
the Red Deer River Valley are extend from this edge ol the 


prairicriiiNdeep. into' the . iridun- 
tam~s. T&& uppermost lies in a 
trench, some 10 mites long, ex- 
; tending south-about a mile into 
Montand bulweep two tower- 
ing battalions .-of mountains. 

pD> Lali luiI al the northern 
end of Lake is the Prince 
n'f . Wales H6t4l, a dtanixinel v 
Tustic -ctialet structure . with 
Hobby; windows two storeys tall, 
looking', nut over the inagniii- 
ceht iipirie scene. 

. AcriWS;a.4irtle ba-y below, the 
. hotel- ;C . is . the ' townsite of 
Watetttm- where less expensive. 
hotels ftan .be found, along with 
'trailer^'- and camping - sites. 
tCamji sites in ; Alberta; Inaden- 
tally, ; are excellent. All have 
toilets rind water supply . and 
many have warm showers. > 
Because * uf the rare ore 
deposits high in their cliffs, 
mountains itx Waterton .Park 
glow ' with rich rods! purples 
. and golds on sunny . summer 
days- There are alsb^an exe'ei 
lent IB-holc solf course, as- -in. 
Banff “and Jasper, and many 
alpine hiking trails, often lead- 
ing - to Small lakes where the 
fishing:.- is. almost - always 
salisiadoryv..' # 

For the traveller, from 
Europe, Waterton i$ most 
readily' accessible . by? • rented 
car nr moturbus from Calgriry. 

DiP. 


Space 


In i he Park I here are no 
I'.mri-I I an Jmcs cxix-pt the ia;- 
in rested spaces u« uhicli h 
amp with a tent Besides, space 
it offers’ large rivers and lakes 
•m IJ.iRKJ-hcad herd uf buffalo 
roaming ai large and nesting 
places of the rare whooping 
crane. ['‘Kiting is excellent. 

Closer tu civiiisaifou is Elk 
stand Naiioitiil Park, juxi 23 
mil*— »-a-i »t EilmoiUoii The 
cupnui eily of the province 
offers ready access lo a variety 
nf tourist attractions, which 
Edmontonians tend to lake lor 
ranted, but 1u the visiting 
European probably seem still 
quite unspoiled and untamed. 

Visitors who wanted to mix 
their experience with urban as 
•.veil as rural Alberta could stay 
in Edmonton, rent a car and 
make day trips to a variety uf 
landscape' and terrains, return- 
ng Ui the cily lo dine in some 
uf the quite respectable quality 
L-s la ura n is now available there. 

II is barely a till- minute drive 
!•> Eik Island Park, where 
buffalo also roam in the largest 
fenced wild animal pro 
sene in Canada — 75 square 
miles. Titci'i - is yiHid- camping 
beside AnToiiu Lake m lim Park, 
whirii t:- also a paradise for 
bird-watchers. Then* are. ‘J1 
islands m .\>lnim Lake, and nn 
ami a mun g them live loon. 


Canadian Commercial 
and 


Edmonton, Alberta 


The shareholders of Canadian Commercial and Industrial 
Canadus newest chartered Bank, include a number of 

Canad ian institutional investors ai well as ' • " ’ ; '■$&' ■ ■; 
Paribas International, Paris, and S.G. Warburg 




Tofonti>DoDuaioa Jower, Edmonton^ ; 
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Canadas Opportunit/ Proviince 


Investment 

Alberta enjoys abundant energy supplies 
including millions of kilowatts of dependable 
electric power, copious coal deposits, conventional 
oil and gas plus the Alberta Oil Sands — estimated 
to contain as much oil as the total proven 
reserves in the Middle East. With these energy 
supplies plus significant agricultural production, 
the province has a solid economic base. 

The great potential for new secondary industries 
and continued petroleum exploration are 
attracting the attention of businesses seeking new 
markets for capital investment and 
technological participation, 

Alberta has traditionally 
had a stable political 
and social climate. 

New taxation policies 
giving the province the 
lowest level of taxation 
in Canada are an added 
incentive for investors. 


m 





Trade 

Alberta's agricultural and energy products have 
always found ready markets, both in Canada and 
throughout the world. Diversification of Alberta's 
economy has resulted in new and unique 
products and services for export including oilfield 
technology and equipment, prefabricated houses, 
agricultural expertise and implements, engineering 
consulting services, metal fabrication and livestock 
and semen exports. 

Alberta has worldwide transportation connections 

including direct flights to European 








centres as well as rail 


and highway access to 


Canadian ports 







GOVERNMENT OF ALBERTA - J 

For more information on the investment and trade opportunities 
inAlberta, please contact: Alberta House, 37 Hill St., London W.1 , England 
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conservation 


is everybody’s 


business 


If we hope to continue the same lifestyle we nave 
enjoyed in the past, new energy sources must 
be found. 


Norcen is actively engaged in exploration for oil and 
gas on an international scale. You’ll find us in the 
North Sea, offshore inthe Gulf of Gabes, Tunisia, in 
Oman and Kenya. In Canada Norcen has major 
interests in the Western Canadian Sedimentary 
Basin, in the Arctic Islands, and in the Province of 
Alberta in Cold Lake, Peace River and Athabasca. 
On the Canadian frontier Norcen is active in the 
Beaufort Sea, the Northwest Territories and 
the Yukon. 


We are helping in the development of the new 
sources of energy so urgently needed. 


You can help tool Energy Conservation begins with 
you. Save energy today and we'll all enjoy the 
benefits tomorrow. J 



Energy Resources Limited 


Exec-Jiive Q**ice: 4600 To r onto Derv-rion Ger-lre, Toronto. Ontario !.*5K 1 & 5 



J. Henry Schroder & Co. Limited 


Suite 3030. Bow Valley Square. 2 
~05-5th Avenue S.W . Calgary. Alberta, TIP 2Vv5. 

Teiecmit; q'-j j 


A member of the Schroder Group 
International Merchant Bankers 


Principal operating companies 


J. Henry Schroder Wagg & Co. Limited 

1 CO Cheapsiae, Lctr-oon EC2V £-Di 


Schroders Incorporated 

T*.3 bc.ir-rdsi Gn*3 Slate It-: 




J. Henry Schroder Bank A. G. 

Cv'i'm! C. aCO; 


Schroder. Darling and Company Limited 

15 5i?~* ^ •: ‘ . if ■ 3 , .12 J 


Group Companies. Associates and Representative Offices -it 
A.”C V, : r3. A'JSSiii a. Eomuda. Brazil. Thc Cavman Islands. Coiot-'fc-H. Ff 3 r.cc. Gwrcstv. -"a _ d 5 . Jaca' 

Lebanon. 'av.ilHdmd, United SinodorT. and United o'.a'ci -jl Anwc a 


»Hie Financial 

ALBERTA IV 


Coal should fill the 


energy gap 


WHAT will Albertans do when 
the oil runs out — the oil that 
earned what was a relatively 
poor agricultural province the 
reputation of being a Texas of 
the North? There are many 
answers, but one of the most 
promising is that they will turn 
to coal as a source of energy 
for themselves and for their 
custom urs. 

Next to the U.5.. Canada is 
endowed with more coal than 
any other non-Communist 
country, and Alberta has the 
second biggest share in this 
large, though not entirely 
straightforward resource. The 
proved remaining reserves are 
put at 10.4bn. tons, of which 
T.obn. tons could be recovered 
by opencast methods. Of the 
140bn. tons actually thought to 
exist. 64bn. tans arc considered 
to be recoverable. Of that 
amount. 50bn. tons is in the 
Alberta plains,, where strip 
mining is the usual procedure. 

For purpose* or comparison, 
the province last year produced 
11.1m. short Ions of marketable 
coal, so that the available 
reserves, if exploited, could 
last a very long time indeed. 
The provincial government has 
already drawn one of the con- 
clusions by deciding that all 
future base-load power stations 
shall bum coal instead or 
natural gas. as is done in many 
instances. Natural gas. so the 
reasoning runs, is too con- 
venient a domestic fuel and too 
valuable a source of feedstock 


far petroleum chemistry to be 
sent up a power station 
chimney. 

The decision of principle has. 
been taken and no doubt will 
be adhered to. But practical dif- 
ficulties have arisen almost at 
the first fence. A proposal has 
been put forward by Calgary 
Power and the* Canadian Pacific 
concern for a coal mine and 
power station, to be built near 
Camrose. some 60 miles south 
east of Edmonton, designed to 
turn into electric power 9m. 
tons of coal a year.. The pro- 
posal has run into stiff opposi- 
tion, because the mine would 
chew up some of the best farm 
land in a province that , expects 
to depend always on agriculture 
besides Us energy supplies. 

Not only the susceptibilities 
of farmers are- involved: in 
Alberta as elsewhere in North 
America they tend to be a down- 
to-earth lot with none of the 
European peasant's love of the 
land for Its own sake. But the 
argument between farming and 
mining strikes a chord in 
Canada because it ‘ matches 
against each other what are 
described as renewable and non- 
rcncwable resources: once, you 
have mined and burnt coal ft is 
gone, whereas a field will grow 
food every year — unless the 
mining company's bulldozers 
and scrapers have ruined it for 
ever. 

The Albertans have consulted 
German experts nn this point, 
since they have much experi- 


ence of restoring to agricultural 
purposes land from which they 
have stripped their lignite. 
Their performance impressed 
a • delegation of Albertan 
politicians, businessmen and 
others who visited Europe last 
year in a mission led by the 
provincial Premier, Hr. .Peter 
Lougheed, 

Experts from Germany have 
visited Alberta with a view to 
offering consultancy services. 
But it is not clear as yet 
whether what works in Germany 
will function so well under the 
very stringent climatic con- 
ditto ns of an arid and, in winter, 
frozen Alberta. 


delimit three zones. In one' of band, but it could go as low as 
these mining will be allo we d.i 5 per ; ■ . . 

In a second limited exploration in a typical ease 'the pattern 
■wiH be permitted -while mining might produce an even division 
itself will be out for the time- ot revenues between the opera- 
being: finally, certain areas will tor, the^provmeial Government 
he closed even to exploration, (through -royalties).- and : the 

SBKafst 


where the rivers arise that irn* Apart ' suWittominous 

gate almost the Vrh ® 1 ® t JJ® (soft) coal largely, used, within 
Canadian prairies. Pollution nr0V jj 1C a Alberta nrodn/ior 


Canadian prunes. Fouuuon ^ province, Alberta produces 
there, it is felt, would be too jjjgh g^g coking coaL a-s 


dangerous a risk. used in' the steel industry, and 

The clear implication of set- bituminous coal for use m 
ting up an intermediate area po wer stations. The coking coal 
where exploration is only ........ .imAd Mniiicimu 


Pressures 


goes 


to 


These are the considerations 
that will weigh heavily when a 
recommendation comes to be 
made on the Camrose project 
by the Alberta Energy 
Resources Conservation Board, 
and when Mr. Lougtaeed’s 
Cabinet decides whether to 
allow the proposal to be put 
into practice. In this particular 
case ■ the pressures on the 
Cabinet will he especially 
Strong. - not least because 
Calgary needs the extra electric 
power. 

The need to reconcile conflict- 
ing considerations has caused 
the provincial Government to 
formulate a coal policy for its 
own guidance and for that of 
the interests involved. Roughly 
speaking it is proposed to 


. ... j, almost exclusively tu 

allowed for thj time being is Japanese steel makers who have 
that any coal found there may, 65m. tons under contract over 
one day, be extracted by who- period bf.15 years.. By 1983, it 
ever found it. The fact that the jj as been f ore cast, they may 
Canadian budget for 197b-7.7 want 22m. tons a year. Their 
Introduced a 100 per cent, write- jstaken across the Rocky 
off facility for exploration costs M 0nn fcuns j n mile-long - unit 
incurred before July.- 1979, In ani j loaded into bulk 

searching for mineral resources 
should provide a further incen- 
tive. 


A more flexible royalty policy 
is the second ingredient of 


carriers on the Pacific coast 

Steel 


Canada's own steel industry 


: Alberta's coal policy. Basically, uses, almost no Alberta coal 


since the furnaces, are concen- 
trated in Ontario, closer to fields 


the practice hitherto has con 

sisted of exacting a 40 per cent. _ __ 

royalty for natural resources in the U.S. where the Canadians 
taken out of the ground. In taree .captive mines of their 
order to encourage potential own. But nationalist ennsid era- 
coal miners a variety al variable . tions and those involving 
cost and investment factors are security of supply have given 
to be laken into account in rise to proposals tn ship Alberta 
fixing royalties for new coal, coking cnal.all the way across 
The maximum royalty will, be the prairies -by rail as far as 
somewhere in the 40-50 per cent. -Thunder Bay on '. the Great 

Lakes. There it can 20 on by 


Major petrochemical 


lake steamer. 


Bnt 1 the cost would he enor- 
mous. The-' existing railway is 
single track only and the tran- 
shipment facilities at Thunder 
Bay. though recently expanded, 
would require hundreds of 
■ million? of extra dollars to be 

f Jl • l spent on them for large-scale 

Dm TIT being hill It" rs; E ofKr,aIfcfc 

L/IviiiL L/VI IIVk KJ Liil L Indirectly the prospect will 

A ' also -stir up one of the oldest 

economic arguments in Canada 

_ ... . * —that involving the fixing oi 

i.ONbTRLGTiON IS about to Jthe. same basts as all the natural -build benzene plants. One pro- building a S135m. ammonia urea freight rates. - Alberta and the 
begin on the plant which will gas that leaves the province, posal is being put forward by plant at Carseland and Canadian rest of the West have for long 

be the heart of a worldscale which will- give the plant an a consortium of AGTL, Dow industries Ltd. of Montreal has believed that freight rates have 

petrochemical industry in edge on downstream pelro- and Alberta Gas Chemicals Ltd., ‘a $50m. ammonium nitikte plant been - manipulated in the 

Alberta. In the next few days, chemical plants in Ontario, a -company 50 per cent owned underway also" at ' Carseland. interests of eastern Canada and 

Alberta Gas Ethylene Company, regardless of what happens to by AGTL and 50 per cent by However, the rest of the h* lts secondary manufactures. One 

a wholly owned subsidiary of oiL and natural gas pricing in Allarco Developments Ltd. of austry appears to be hesitating j s clear at any rata 

Alberta Gas Trunk Line Com- Canada. Edmonton. This plant would- in pushing plans ahead, isher- ttf&ereas It- 1 is - recognised io 

pany, of Calgary, will start lo r have a capacity of 37.500 plus ril Gordon. Minei LtcL nf.Tor- Alberta amtihe shipping costs, -.. - v. 

build a 1.2bn. Ib a year eLhyiene KYlTafTIOn barrels a day of pentanes and onto, for example, has been -m; inevitably press upon the ? ~ 

plant at Joffre. a few miles east . would produce about 8,740 considering.. a S142m. ammonia orice that Alberta mining com- and: app - v,i - 


. ... ..roauce aoour a, 740 consiaeung.. a ammonia 0 hpa that Alberta mi nins com- — 

of Fed Deer. The plant is the W, J us ® a , bout barrels a day of benzene, 10.900 n* ea plant at Fort Saskarchewan pg-jp; Be t for the ir coal tbe/ ;ame {ec - ia “ 

day of motor fuels where the company already has ££2, nowmment will want 11 ** (,cos 


key to a petrochemical complex J 5 - 000 barrels a day of eUiane barrels a 
that will cost about 8C1.2bn.- ta,cen from the natural gas 


- oarreis a aay ot motor fuels wnere uie company uireaoy. nas ^ Government will want * “ 70 

- , . _ . s and 10,700 barrels a day of fertilizer production and.. Pan to be sure that the burden i»' ec ®numic. 

8C1.3 bn. Lo build, according lo * lr ® a ni by four extraction plants otiier hydrocarbon by-products. Canadian Petroleum Ltd. of Gal- ^ i> ongi 

Robert L. Pierce. Executive tha J Wl1 ! s * raddJe ^ ^P^ 116 A similar proposal for a plant W bas a. permit for a. 87S.8m. ^ ^ cso difficuIUc^ 01 55 ' 0 ‘* 

Vice-President of AGTL. The sys,em ,n . lhc P rov,uce - Th,s . . P ' - ammonia - ubmt at JSrooks for smaH 

last six months have seen plans 


niA uivnuia nail.- 3CUi ptnii9 a 

for the petrochemical mdu.tr}- P v';T[. aSd Dumu 


companies. 


in A Iberia fall into place, a Her Th e , hv jene nroduced 

three years oi jockeying among ^ Te' used" ?f sXiilVTwi 9^ Hudsons Bay Oil and CeieraUng company. Ohtari^ ^ ali 

Pr0 rprip™ furU,er Petrochemical plants to ^ u 0, J p *“ y . of , c ^sary. Mit- are brought ^ tbworid ^ the more distaptj^ " f 1-J-OuO 

c federal ........... ... . o..u..7..u «..hish. Pntrn..iiMn».nni r-mnt,*,. 1,1 - ■ w w future there is a possibility, also^hllmj two 

Alberta coking .coal bein^’ for cve-x- 
shipped lo Europe. v *Tong. \ 

There is a fascinating' pros-^S iu be an 



ready to build.” Mr. Pierce says. i, c i> u ,i t by Dow ChcmicaJ of which 


For the company, the key was C anada and’ Dome. TheNaiional approved by 
to start const rur-tmu tins sum- Energy Board, the federal rcyu- Cabinet after any recommenda 
rner. A couple of months' 
now could mean that 
ject i.-ompiclion m 

delayed pastils projected ... U ., VI „. . UiI |Jlfi 

compieiion date of December :i year uf ethylene lu its parent process. Both the Aiberla 


volumes of product that are Peel, but also one surrounded 


the provincial closer l0 markets and which by many. uncertainties, that l>y Ur s^nd-- « 
iv recommenda- . -• ■ , x_, ■ iho ickuio u»sii ,iu . 1 


and at c.- 

:tl. mrs The JoOre plant will company. Dow Clio mi cal Com- Energy Company, which has an SVcutivoT who"* doubts that fully 

V ,k ° b* '»e extra vied puny, of Midland. Michigan. The «PU»n r»r «p to 51 per cent. manv fertilizer ‘ plants «ri iV * meu 

from natural u.i« hoi or.- it export permit i«:ry mi- <>l H., pn.pnsi.1, and AGTL have th;m {h o>e now under construe- the ; cove rn men? ' service ° he * an - - 

leave-- Alhcrta. and upgrade n Portant piece m Hie provincial l>wn favoured suns of the prr^ tJon bc huilL Edmonton are working upoh.-® are clos 

io ethylene. Mr lVr'-c notes pel rochenncal jigs.m. It enMires uncial Government. 


petrochemicals." says 

Mr. Pierce, one of the industry known, though they ara-noi.yM^ . a p . at 
nvoniiiiviw rfmihfv fully economic. Making theihcif ^ Eamontc 

is a task that some men atr °S5 th 


If you’re planning expansion 
into Alberta, Canada, 
isn’t it nice to know 
you won’t have to deal 
entirely with strangers? 


Were one of Western Canada’s larcest 
steel design, manufacturing and 
engineering; plants. Our home is 
Alberta. And if you have plans tu join 
us in this booming area of Canada, we 
can supply your needs for: 


Industrial and commercial struc- 
tural steel 

Field erection 
Open web steel joists 
Materials handling equipment in- 
cluding bucket wheels 
Ship loading and unloading 
ment 

Convenor systems 


equip- 


If you’re coming to Alberta, vc have just one word to add: Welcome! 


GWS KRUPP 

INDUSTRIES LTD. 


P.O. Box 243d 

Edmonton. Alberta T.1J 2R4 

Telex 037-2004 Telephone (403 465-14*1 






Iar ,f-' wri “V“ u aelioii and u is to bo seen how 

* n ° n an K S* U ', ? Provincial Rovernmcnt vill 

n.nK to build lhc hvo lor rcat:l lhe crier company 

baskalrhcwan plants that will inlll fhn nSirm.hnm««:i 


•wi ih.h e* liie plant a nuni* lhat tilt 1 -loll re pi.'iiil uill in di'v-cJopment pi 3 n>, the 
i^r of adtani.ig*.— . It ha> no operain al r u 11 vapar-iiy. Dows GuvcrnrjicMi owns 50 per coni, 
bj -product, to mark vi. a? vn - parent will buy lhc ethylene llf aHf j under the special 

ually ali oi the ethane up- ,,n •* lakc-or-pay ba>is al the aL .j mcorpn ratine AGTL names 
graded to ethylene, li permits I'KlicM pos».ihle price, accord- ., mm ,j Jcr „f the directors uf 
the design nf a rairly simple ,n y ,u ■be pcrmii. Dow was ; \t ; tl. The iwu have not until 
plant, ai it will be based on a granted a permit to move ni , w t . (inu . head to head in their 

homogenous Iced st nek. And the lbs a year of eUiyieiie M . arL -h |,ir a piece of the Alberta 

Alberta Govcrnmeni ha< pro- ^ arb !.? 1 ? aclion and it is to bo seen how 

mised that the ethane w hich the 
plant receive.- will be priced on 

oasKoumewan p.a...* ••.«**■■• mnV inq inl» the petrochemical 

r ,Cr rt UP fu1% nS; held Which up to now has been 
produced m AM.erla. Onc pbint {hu ^ of AGTL> 

will consume a bom ••nnin. lbs a 
year ol dhylene in Hit* produe- »• ,, 1 

tion of 4-Um. lbs u year of iVlCttlSlDOl 
ethylene oxide and ethylene , , 

glycol. The other will use 400m.- ,Jlh " pcln.ciieniical develop- 
500m. lbs a year of ethylene lo ■f 1 !!" 16 arc taking^, place in 
produce ethylene dichloride. Aiberla. Albcrla Gas Chemi- 
This plant will upgrade ethylene earlier thLs year brought 
d ich lo ride in a \inyl chloride *bc second units of its Medj- 
monomer plant that will have c,n1 ’ ^ ; it nirlhaiml plant into 
a capacitv of 7(Him. His a year, production. The unit, the twin 
. n ,_ K " . ,j» t , rt(lVf df lire first, has a .capacity of 

/ r iSi- L lS •« inn s a day. Application 
stage i»I has been made to the Energy 

been aiunmnced. ■ ■'Iberl- Oas ^ ^ ^ 

Trimk Line and piamnnd hhuni- Mrucliun of tw0 morp „ nils 

rock Canada Lmii d. a sub- cach of wh j c h W ould also have 
sidiary of Diamond Shamnick 6Q0 . tnn! , a day Mpacity and 

Corporal m n uf Ckn eland, ^ J1J the company is kicking for ways 
build a pob-^myl ehtnnde plant Jn it can parlicipale in 

at Furl Saskatchewan. This nj . , earf l(| thc uppradins; of 
plant, wiih a capital cost of irtc ^Iianal to finished products 
S-iOtn., will have a capacity of w m,| n u,c province.. 

•lUUni. Ib. nf pvc a year, witli 


Edmonton arc working upon.-'-, ** clos 

Jim Rusk W. L: Luetkins^-^LJ! 


with 

the first stage tu be nn stream 


Fertilizers 

of Medicine HnL has opened 

The plane will .laTinvi rtlor'ld'c 
munomcr purdiaiicd from lhc ™. ! h f *®9^- 
Dim- plant. It is cspcctwl that "‘““i'S. 


lhc availabiilly uf 220m. lbs a 


jeet will bn complete next year 


and will consist of two ammonia 


year of pvc will Iqjwr the plams and a urea planL The 
growth of a pvc labricaiion r:)mpanv , s jointly owned by 
industry in Alberta. Western Co-operative Fertilizers 

Thc ethane based puininhemi- Ltd. of Galparay. United Co-op. 
cal lompkx is not the only endives of Ontario Missi.ssau^a, 
major development in thc Co-upcralivt* Fedcrec dc Quebec 
AlberLa petrochemicals mdu.s- M'lulrcal. and CG industries 
try. The Eiierg.v Resources Inc. of Long Grove III. Two 
CuiJ-erv'autin Board, the pro- oilier fertilizer plants are 
vmeial n gen it that rules uut expeciod to come on streiim 
lhe availability of fcedsioek, is in the province nest year, 
hearing two rival applications to Cum into Lid. of Vancouver is 
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STOCK EXCHANGE 




The Albert* Stack Exchangers bas«d rin. Calgary. 

Canadian Investment houses with offices ip Aibert* art'act^o 
members of the Exchange. 


The P resident. Mr'. ' jock Thomsort. 
oritiniUy from Oundec. Scotland has breoV Canadian Citizen .for 
24 years. Mr. Thomson has a lifccline^eijcpcrlioCe' of flham*. 
securities and banking ' • " * .<•; " 


Calgary and Alberta's business community H impressive by any 
standards. The dty. although h has a idghtly scnalfer population . 
than Edmonton, -the arovincial caplzat; ranks third Iq ToTOOtp 4 hd 
Montreal witlr 34 of Canada's top 200 Qrndian' { cbmj|anlei located in 
the city: also 500 Canadian based oil companies of the 
Canadian total make CalEiry 'xheir home.' ‘ ' - 

Formed i n 1313 ihe Alberta Stock, Exchange has shown ..a.., 
tendency like everything else m the; ProWne* to far oytstrip tfas ;■ 
norm for growth i n Canada with the com^rues'ibttd ajid^rK^ii ; 
growth showing dramatic increases annually, ’7"' . . J - - rn .' 

. . ; : w \ ' .."jtJIs;?; •. * 

For further mf ormaHony write?^^^ 

the alberta stock exchangeSv^ 


?201, 500 — 4th Ave S.W H Calgary, Al&erUV 
T2P 2V6. Phone: {403} 262-7751. 
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Government 




iThe Syncrude tar sands plant under construction: cost estimates have increased 
‘‘IE- “ difficulties had been underestimated 


•H 


v. ; jft- 

ti • 


Sticky problem 
in the tar sands 


TO Concorde there has body ” is dose enough lo the in Syncrude when, in 1974, one 
jen no more - dizzying per- surface to be collected by strip of the participating companies, 
. Kpnir in the numbers game mining methods and then heat- Atlantic Richfield, found the 
|S9 the Athabasca tar sands — treated to get the oil out. Apart financial commitment more than 
hope or pipedream in from the fearsome winter, the it could bear. As a result the 
iizlhern Alberta where lOObn. great distance from markets Syncrude shareowners now are 
!$50bn. barrels of oil, depend- and the amount of heat required three oil companies — Imperial 
upon whom you ask, are to separate the oil from the Oil (31.25 per cent.). Gulf (16.75 
Wting to b/ extracted from a sands, it is the need to combine per cent.). Cities Service (22 per 
mixture of sand, clay and mining methods with distilia- cent) — ami three governments 
Ifemen by anyone who can tion which makes the whole — Canada 1 15 per cent.), Alberta 
effect -the technique and find process so expensive. <10 per cent.), and Ontario (5 

Sfrmoney to get it out. .... o t *r cent.). 

- 'The first estimate, made in * p ®“ Ib . “ S Besides ensuring the survival 

U3. was that the Syncrude tar , ® separation of the oil ^ svnerude at a critical 

plant, now under con- moment. government participa- 

rttpetion, was going to cost the bod -- H«lf will h slc<un tJim ensured IW0 j mpo r!ant 
later that year the or another source f of heat. advantt * es: j t has biunied some 
%» was up to $lbn.; now the underground. Imperial <jj 1 |jf Uip c j. ilirism that the oil com- 
mate is $2bn. plus. It is 1? " Lf rc . at,y !* “ om “; panics were wrecking large 

(cqrth recording that consultants a P ,lot P lam 1,1 The r ' °‘ d tracts of countrvslde in pursuit 

tinted to investigate the Lake . agenc;.- of the qJ . fil; 3nd it has given Syn . 

jotter concluded that the first ^ IT | cia ! vl ^'erament, the rriI JJ e a very favourable royalty 
Siajss had not been deliberately Alberta Oil Sands Technology l]pa] a - nd a pron ,j Se that even j n 
pitched too low, nor the second and Research Authority has f | . it .jjj be a n owed 
j^bigh.in the hope of .influenc- «Wm to spend on pilot plants ’'producing at full 

^-Government policy, or any- and other development in the it 

MIS . else: quite simply the «nds. of which it has com- Alber { a has t he choice be- 

ffficulties had been underesti- mitted so far. tween taking half the net profit 

JWted- .- The schemes to which the or a royalty of 7.5 per cent, of 

money is to go include different output (compared with a more 
^TpHhninilPC - in operations with Shell, usual royalty rate of 40-50 per 

j»T Amoco 6nd BP. Another joint cent.), and royalties shall be 

Moreover it hannened vefl ture with private industry entirely deductible for purposes 
^though -‘one. plant Great win iest the P° ssibUit >' of using of federal income tax It has 
B h . heat treatment in deposits been pointed out that the 


YOU CAN see a few 10 gallon 
hats and cowboy boots in the 
streets of Edmonton and Cal- 
gary. and the evidence of oil 
wealth is everywhere. Rut any 
comparison between Alberta and 
Texas is skin deep and really 
misses the heart of the matter. 

The heart is that the oil indus- 
try is very much under the 
control, some would say the 
rhumb, of government In the 
first place that means the pro- 
vincial Government of Alberta 
which, under the letter of the 
British North America Act, the 
Canadian constitution, has juris- 
diction over the natural re- 
sources of the province. 

One fact will serve to illus- 
trate how deeply involved the 
provincial Government is in the 
profitable business of oil and 
gas. It owns 85 per cent, of the 
mineral rights in the province. 
Of the 15 per cent. left. 9 per 
cent, are owned by the federal 
Government in areas such as 
National Parks where there is 
no intention to extract resources 
anyway. That leaves 6 per cent, 
for freeholders, half of it given 
in the past to Hudson's Bay 
Company and the Canadian 
Pacific Railway to encourage 
their pioneering efforts. Only 
3 per cent, remains for the 
mythical oil man with a private 
well in his own yard. 

The provincial Government 
therefore is in the happy posi- 
tion of being able to spread 
around the financial benefits of 
the oil and gas discoveries in 
the form of social benefits and 
low taxes, in addition to the 
usual stimulating effect of 
having a booming industry on 
the premises. Small wonder, 
therefore, that Edmonton has 
fought many a fight against 
what it considered Ottawa's en- 
croachment upon Albertans' 


very own bonanza. Small 
wander, to. that the provincial 
Government is anxious to get 
the best out of its resources 
and to ward off the evil day 
when the oil runs out. 

The battle with Ottawa 
appears to have been fought to 
an honourable draw where both 
Governments share equitably 
what they can extract from The 
oil companies. Initially, wben. 
the oil price first went up 
steeply in 1973 their claims, 
being cumulative, scared away 
the explorers for oil. Thar state 
of affairs has been ended. 

At the end of May 115 rigs 
were drilling in Alberta out of 
150 in Canada as a whole, as 
againsi only 33 <69 in Canada) 
two years before. The contest 
was probably ended for the 
time being — since it will never 
be settled once and for all — by 
the federal budget for 1976-77 
which promised 100 per cent, 
write off of exploration costs for 
natural resources incurred in 
the period until July 1979. 

Realisation 

Among other things, that con- 
cession reflected a realisation 
which has come to Canadians in 
the past year or so: that they 
are not quite as richly endowed 
with oil and gas as they once 
thought. For a while in the 
early 1970s Canada was a net 
exporter of oil. nearly all of it 
from Alberta. But in 1974 the 
federal authorities began to 
ration exports of oil and to force 
up the price of natural gas ex- 
ports in the interests of Cana- 
dian self reliance — the term 
coined to replace a self 
sufficiency no longer possible. 

As a result, ail Imparls iota 


Canada last year exceeded ex- 
ports by about a quarter. The 
whole exercise bas caused much 
friction between Ottawa and 
Edmonton, since it was coupled 
with a holding down of the Can- 
adian oil price below world 
market levels. That chagrined 
Albertans, though their chagrin 
will not last much longer. From 
July 1 the Canadian price which, 
in principle, is what the oil 
company gets, will rise to S9.05 
a barrel from SB.OO. and it will 
go up to S9.75 in January. It is 
unlikely to take much longer 
until the Canadian price reaches 
the world level. 

American importers, of 
course, have not benefited from 
tiie Canadian price. If anything 
they have had to pay a shade 
above world levels . because 
Canada has a captive market 
in the Chicago area. The excess 
revenue was skimmed off and 
used to subsidise ail imported 
into Canada. 

If that infuriated the 
Americans, a slightly different 
dual pricing system for natural 
gas was even more irksome lo 
them. AJberta gas piped all the 
way to Toronto w5H cost S1.40 
per mef (1,000 cubic feet) from 
July 1. But if sold to the U.S.— 
and 40 per cent, of Alberta's gas 
goes there — the price at the 
border is SI. 60. 

Mr. Peter Lougbeed, the 
Premier of Alberta, had some 
explaining to do when he visited 
the neighbouring U.S. slale of 
Montana this month. ” Our posi- 
tion as owners of a depleting 
resource is to get the highest 
price we can for it,” he blandly 
said. That does not prevent his 
Government from subsidising 
natural gas sold to all but the 
largest customers within 
Alberta itself — a matter of con- 
siderable import to AJbertans 


given that they have a very hard 
winter and that gas is the chief 
domestic fuel in urban areas. 

Whereas Mr. Lougheed is of 
course right that oil and gas, 
once burned, are gone forever, 
the writing is on the wail only 
for so-called conventional oil. 
meaning oil other than whatever 
is extracted from the tar sands. 
The life index of Alberta’s con- 
ventional oil reserves was about 
1 2 years at the end of 1975 
which means that the -fields are 
already declining. In the case 
of gas things were belter: 30 
years' supply has been found 
and reserves have in fact been 
added recently. Proved remain- 
ing recoverable reserves of con- 
ventional crude oil are put at 
6bn. barrels (Canada 6.9hn.). 
and those of marketable natural 
gas at 51 trillion {million 
million) cu. Teet out or total 
Canadian resources of 57 
trillion. 


Licensing 


In order to keep Alberta in 
the oil business, the provincial 
authorities have changed their 
leasing and licensing policy 
although existing licenses and 
leases will for the -time being 
remain largely unaffected. The 
chief purpose is to encourage 
oil companies to look for oil in 
horizons lower than the 
Cardiuiu level where most of 
Alberta's uil has so far been 
produced. A lease holder, after 
a period of grace {five years in 
the ease of new licences, longer 
in the case of old ones), must 
surrender his rights below fhe 
level down to which he has 
worked. In other words, 
another company may be 
allowed to look for oil at the 
lower levels. 


One private sector company* 
Alberta Gas Trunk Line, is in- 
volved in a fight that could 
become important for Alberta's 
gas economy in the' future. It 
has challenged the establish- 
ment of the North' American 
oil industry as to who shall 
build a pipeline to bring to mar- 
ket the gas found in the Mack- 
enzie Delta, north of the 
province. On the face of it the 
argument is about quantities, 
routes, and the like. But behind 
that there lies the knowledge 
that whoever wins will have a 
great deal of say in the ultimate 
disposal of the gas. 

It is paradoxical that at a 
moment when Albertan oil re- 
serves can be seen to be 
declining, a su gg estion has been 
made that oil should be stored 
away in caverns as a kind of nest 
egg. The reason- is that because 
of export rationing the industry 
has been working -at no more 
than three quarters of capacity. 

Somehow the idea is very 
typical of the province — how 
can you extract your raw 
materials and yet preserve 
them? But the idea is unlikely 
to be put into practice in quite 
that form. What could be stored 
is another hydrocarbon, the 
pentanes plus, which are a good 
raw material for petroleum 
chemistry- And that would be 
very typical too since Albertans 
want to build up a petroleum 
chemistry indusry. If Canadians, 
as they are fond of explaining, 
do not wish lo ' be hewers of 
wood and drawers of water, 
supplying simple things to the 
industrialised U.S.. then Alber- 
tans want to be more than 
pumpers of gas and drawers of 
oil. 

W. L. L. 


vabadian Oil Sands, an affiliate . 

Stta’-rtHr of Chicago,' was “ 
■-jjrjfatly working commercially 
'iffie sands, applying substanti- 
Iflfc the same techniques as 'will 
■ Ipipude. GCOS has never 
Trowed . economic, mainly 
iefewse its original rated 
Ipacity of 55.000 barrels a 
jtTu-loo smalL. and because 
it. the fierce subarctic winters 
*Uures are always liable to end 
b. lengthy closures. Syncrude 
Ants to change all that with 
/capacity of 125,000 b/d, and 
installing two or three 
tfkups for every system that 
febt go wrong. No wonder 
going to be an expensive 
ffair.- 

She tar sands of Alberta are 
■jgeenirated in. three areas, all 
r-the' northern half erf the 
prance:- around Fort Mc- 
terray. around Peace River to 
§Twest, and at Cold Lake. 
Orth-west of Edmonton, where 
extend across the border 



Alberta- Government is in 
better position than any. of the 
other partners to get a return 
from Syncrude— provided of 
course that there is a profit, and 
also that in this case at least 
it is the East of Canada that is 
subsidising Alberta. 

Whether or not a profit will 
he earned is something that is 
still in dispute.- Syncrude has 
been promised that it will be 
able to sell its "product at world 
prices, rather than at the 
Canadian price which for the 
lime being is lower, but may 
no longer be so when Syncrude 
comes on stream in 197S. As 
good an ertiraate as any says 
that Syncrude should pay its 
way if it can sell at $13.70 a 
barrel in 1979. 

That involves a sufficient 
number of “ifs" and “buts” for 
others who have permits to go 
ahead with their own compar- 
able operations, notably Fina 
and Shell, to be holding their 
Not so long ago the 
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a®,- Saskatchewan. GCOS and shallower than hitherto thought Canadian authorities were 
CitTude are both close to Fort suitable, thereby also obviating budgeting on having several 
fjffiirnty,. where the '"ore the need to mine the ore body Syncrude scale plants working 

and transport the oil sand to by the early 19B0s, and the 
the treatment plant. So far it Japanese were said to be dying 
had been thought that mining io get in to the' act. Now every- 
could be done usefully down one is probably quite happy to 
to a depth of I ; 00 feet, and that be going less fast, 
underground treatment could The companies • have been 
only be applied nt depths of daunted by the costs: the 
2.000 feet or more, since the governments have woken up to 
heat would otherwise escape, ihe danger of straining the 
If the new method proved sue- resources of a thinly populated 
cessful the possibility would country by running too many 
open up that the full 250bn. giant ventures: this summer no 
barrels or more could be fewer than 5.500 construction 
extracted from the sands, workers will be engaged on the 
Th . wiffi.-iiitioi th?t Syncrude site: and Alberta for 

J^o C t C \v“ e i. ’Si the time being to as much oil 
sands may be technological — a * 11 P ei - ai ’- 
havir to separate oil from the . _ 

rest, of the ore body without AuViHlCC 
putting more energy inio the 

process than will come out of Besides, going slow increases 
it in the form of nil. But in the chances that the next plant, 
addition there is the fearsome or the one after, may profit 
environment of stunted forests from a technological advance, 
and wide open sub-arctic spaces. The German Lurgi company, for 
Last, winter was “mild"— the instance, has made a proposal 
thermometer never went below for dry distilling the bitumen 
zero Fahrenheit In other (vaporising rather' than boiling 
winters temperatures uf 40 it in water), which could sa^e 
degrees below zero -are nothing a little money and improve 
unusual. At GCOS in. the early protection against pollution, 
rears the teeth of the bucket That process, if viable, will not 
excavators nevertheless over- constitute the great break- 
heated in the winter because through that is really needed, 
they, had to dig into soil frozen but it illustrates that improve- 
to rocklike solidity: the problem ments are posnWe. 
was resolved bv blasting the A study made of the project 
rs TZmJr to create air fjrthe C D. Howe .^UtuUpn 
pockets insulating the soil to of Montreal, by mss Judith 

ES”.s.'“ “ 2rs»ss» sits 

sssassaras 

have, to be tackled, on e f(jr ofle reason or another. If 
Alberta's conventional oil uins th e tar sa nds may have 

out— and the fields are alreaav wa jt un tii their turn comes, 
declining— Canada faces either course _ Arctic oil would 

an enormous bill for oil be outs i d< . the direct influence 
imports or the need to win ml th(? p rov j nce 0 f Albera and. 
from the sands or the even more j ndeed _ any other province 
hostile Arctic.' since the Arctic and the other 


’•Actually over one billion 
j^Miars and growing. 
rThafs the total value of 
^arrent and * proposed 
; instruction fori 975 in 
-Ealgary. 

out the reasons 
. this ubparafled 
iflfowth .rate, just write 
calf for free and con- 
fidential information 
'■and site selection. 
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M - -.Kan Ford, Director, 

' Mrttaatriar Development, 
f: P.O.Box 21 00, 

** CALGARY, Alberta 
i\ Canada T2P2M5 
•Jalephpne {403)268-2331 

4 — THE 
•'CITY OF CALGARY 


sincr uic auu UJV vv".* 

That recognition induced the c aiiad j an frontier regions are 
- j -' well a .federal responsibility. But 


Canadian Government, as 
as that nf Alberta and of ls ano t]j er 
Ontario f the-. main consuming 
province) to iakc equity stakes 
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Since 1899 the Royal Bank has been helping 
companies outside of Canada acquire the inside track 
in Canadian trade. In that time we've made it our 
business to know Canada, its people, regions, resources 
arid markets. So we're able to put you in touch with 
the right people to help make your trade easier. 

Should you have import /export business with 
Canada we’re able to help you with the business basics 
on licensing, customs regulations, tariffs, financing 


and other valuable information. We even have a 
book called "Businessman's Canada" which tells 
you most of what you need to know. (A request on 
your corporate stationery will speed your copy to you.) 

Contact a Royal Rank representative in one of the 
cities listed below. 

You'll find out why we’re known as the helpful bank, 
and you'll find that our track record on trade just 
might help you set a few records of your own. 



the Royal bank of Canada 

Canadas Leading International Bank. 

London: 6 LoThbury. EC2R 7JV. Tel: 01-606 6633. 

2 Cockspur St., SW1Y 5BQ. Tel; 01 -930-825 J/3. 

Subsidiary in Guernsey, Channel Islands. 

Paris: The Royal Bank of Canada (Francei. 3 rue Scribe, 
ceriex 09. Tel; 742-02-40. Regional Representative in Frankfurt, 
head. Office.. Place Ville Mane. Montreal, 
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Alberta. 


British-built generating 
equipment helps 
Calgary Power get 
maximum electrical 
efficiency from every 
pound of coal. 


Canary Power is Canada's largest investor- 
owned electrical utility — our major energy 
source being our large, company controlled 
deposits of prairie coal. 

Supplies are ample for years to come, but 
we must get maximum efficiency from every 
pound of coal. This involves using the best 
equipment and engineering skills. 

We supply approximately 64% of the elec- 
trical needs of Alberta — a province almost 
three times the size of -the United Kingdom. 
And generating equipment from the United 
Kingdom helps us to provide efficient, 
economical service. 

While meeting the needs of today, we must 
plan additional facilities for the electrical future 
of Alberta — Canada's fastest growing 
province. A great province — with a great 
potential. 
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“IN THIS country, you never 
fight nature; You roll with it, 
and you always win— well, 
nearly always, if the politicians 
don't mess you around," 
remarks Clarence Copithorne, 
55-year-old Alberta cattle 
rancher who oversees 10.000 
acres of land with a herd of up 
to 1,700 Hereford beef animals. 

Mr. Copithorne has been a 
rancher since the mid-l930s. He 
spent eight years in Albertan 
politics, four of them as trans- 
portation Minister in Conserva- 
tive Premier Mr. Peter 
Lougheed’s Government He 
knows nature, and he knows 
politics: 

The size of the Copithorne 
ranch is typical, even in the 
vast spaces of Alberta. But 
agriculture is big business in 
doQar terms, no matter what 
the average size of farms. Total 
gross farm receipts for agricul- 
ture in the year 1975 were 
$Can-L9bn. Cattle and calf 
sales accounted for $611m. of 
that 

But cattlemen in the province 
paid out $500m. in expenses in 
that year, giving them a net in- 
come of $ 100 m. spread over an 
approximate cattlemen's popuia- 
tion of 750 people. Of that 750 
figure. 360 cattlemen owned 
over 270 head of cattle, and 120 
owned over 500 head. 

Mr. Copithorne is typical of 
the Alberta rancher in that he 
operates a minimum of labour 
and machinery on his ranch. 
Four men including himself are 
the labour, and machinery is 
limited to eight tractors, a feed 
grinder, and a stack-mover. The 
herd is kept outdoors all year 
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a coupl&'of years of _ 

know next year prices' 1 ^ 

-up. Of -: course, the 
Ttold us last yeatH; wbidff r * 

this 7 ycayi? Mr. Copithorne^ 
dudeS wryly.- . “This qneV* 1 ' 3 
, a little longer: than the;op 

Despite financial tfoablestttatv 
beset Albertafarapers, * ' 

ran - their bnsinesstev4»ith^ : i _ , -a. . 
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The Calgary Stampede, an annual spectacle for 70 years , claiming to be 

earth.” 
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round, removing any need for (live) on top-grade animals at years ago.” says Mr. Copithorne. two years ago, when the Cana- and the faith the cattleman has ihe hieeS and marauding r. ■ - i 1 

capital expenditures on bam the Calgary stockyards. That “And it doesn't help any when dian Government gave in to the in next year. : .Mr. Bmiadis qw^.^WOjeriwy ''^ 1 

shelter. price is a little lower than the you find out that much of the deman ds of Canadian cattlemen It would take ■ a;/ cattleman 

19i4 average. meat that goes into hamburger . - imnnv r c n f three years at least to get rid uses it patrol which s*. 

Feeding The cost of production aver- and wleners is imported. Bring- “ d ~ ® imports of q[ ^ herd> and' If there were *** spre ad outto^ffistairce 7 • 5 

rccuiug — ^ c= 0 . C P 0 “,. a . v P_ r ing in beef from New Zealand. U -S. beef, ostensibly as protec- a Qi selBngr prices! would 40 miles from his^hame.ii*- -' 
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MANAGEMENT! 
CONSULTANTS-LTD. 


CALGARY, ALBERTA 


Have extensive experience in managing clients’ busi- 
nesses. properties and financial affairs in Alberta. 
Principals interested in discussing investment oppor- 
tunities in Western Canada should indicate their 
requirements and preferences in brief. Representa- 
tives visiting British Isles in July, August and 
September. 


Ten Cities Management Consultants Ltd., 
P.O. Box 322, Station T, 

Calgary, Alberta T2H 2G9, Canada. 
Telephone (403) 279-6066. 
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65 per cent- of the cost of pro- eep OUT P rices “own- 


ing of grain pellets on the pas- 


tures in the winter, as addi- 


tiucing it.” he claims. “ You have The livestock industry 


taining growth hormones not man sells out for fear'oif tilting f^m .tbc - 
in permitted in Canada, the result the supply-demand pricing even choking, .-.of the dectric fe^Cffls. ; 
to remember it takes three years Alberta, with this kind 0 f was a° agricultural trade war further out of balance. . and-pabulling theluvep fbrjrar 

tJSSmPh til? L? *iSS s from conception to the steak on economic picture, could hardly between the two ouotries. Pro- For Albertans, there are two. damages In thejugged fopthills 
” r „f rt ” b ,2J the plate, and inflation is be described as hale and hearty, between the two countries. Pro- businesses to be ^ ht-oil or ’Mr, tote 

weather. Gram pellets are used for kind of In faet it is anything but that, trade in meat, eggs, poultry, and cattle. The prorance is built on take offend land In - lflO^yards; - 

because, Mr. Cnpithorne says. cycle ^ vet ran chers like Mr. Copi- Pork was resumed when the U.S. beef and gasoline. Every dollar's on neighbouring farm fields; 

at 5100 a ton they make for ...... , thorne will walk into a Cal^arv Government threatened an ex- worth of livestock production than’ it would be to patrol by 

the fgSSf iSdS^WhHe supermarket and see the steaS tension of the conflict into other A multiplylngjactor M five 
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even barley. the conumer hato plrJnt the - v s °ld on the hoof for 48 trade areas, the Canadian con- doliars in spin-off. economics. - couplfrof hours -every othfetday--* , ^ 
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Rations through 

sist of three pounds per animal 

daily. wages, agriculture in Canada "Now where's 

The tight bold on cash ex- faas seen no such balance. Costs going? Take a live steer, it 

penditures that Mr Cooithome of items suc b as tractors, ferti- dresses out at maybe 60 per cent _ 

exhibits is a result of What he * ,ser - . baIer # tw , ine - chemicals, of its liveweight. So your car- InVeStmeilt 

describes as “ disastrous ’’ cattle bare risen steeply. Tractors cost ea»s really brou^it maybe 90 Uoa ia Canada every. year. Total prbddct— honey^but^be would -f # 

prices on the Canadian livestock double what they cost two years rents per pound of usable meat With this litany of complaints production is 600m. bushels, oh J TnThat ■/« 

market In the five to six year ff.°- Fertiliser prices have Now there s a heck of a spread about the.r financial eircum- which the Prairies reiy for ba&c h e ir s rmUa r mCla5nce Copt--' 

price cycle for cattle. Canadian m P !ed ; . Ba, f r *»»"• h “ ^ » nd t somebody- he stances, .me would wonder why economic .survival Take away thorile.i.who won V t give tip Ms 




upturns in the markets — up- 
turns that have not materialised 
and are not likely to in the im- 
mediate future. 

Expenses have “tripled or 
quadrupled ” in the cattle 
business in the past four years, 
says Mr. Copithorne. Yet prices 
received for beef animals last 
year averaged 343.80 per cwt. 
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Knowhow' — Our Directors are all Western Canadian businessmen. 


Knowledge — We have many \ ears of experience dealing with local 
conditions. 


Capital 


— We are in a position to provide local czpilzl to a 
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3 57 Royal Kxcbangc. EC3P3DN. ni«28«m 

fjgtGumBili/TsL -|M 5 «4f +02/ 4S& London WaliVUl/gl 

Henderson Administration 

Premier U.T. Admin.. Rasteigb Road. . 

Brentwood. Exmue. 0277 227300. 

im a a -«i 3 * kCMs: 


bis National Provident In*. Mngrs. Ltd. 1 f 

0 lS **■ CiacfcMir.il S . EC3P3HH 

9X* N-P I C*li U« "-T. . [ 

1 Acrum. Udilv* . . 39 9 42 

Ifein bunas to ■ .[34 9 372 

NT1 0'Mtri Tru:1 


02960041 

...| 


Vrcuru L'niLi' 


_ , 1330 

5X1 DtUr LaiU’ * ..11295 137 _ 

■Pncr» June 30. Nat daline Juli ■-. 
•■Pnft- a» June 24 Next dealing day July 20. 


Kihehld. & L«mdc. Mgrs. Ltd. (a) i^STT^!.™.!: 

S S»ilhin'« I-3TIC. Ld.i. Et'4. 01^84358 Bank in* 6 Fin. 

01-62? .^ZH Jiewci. Exonp failS.O llidf .1 J^2 Brit Wghiat 

Prices tm June 15 NcxL cflc- July 15 ITafhlal Arc. 

Rowe & Pitraan Management Ud.» ^‘rfLmdti 

Citi-Ca Jlo. Finshurc Sq, Ed 01-806 1068 Cmmtlnd 

RowarlniFd. . 17# 1 ‘ 74.3[ .. ..[ L98 Commodity... 

Next sub day jut-.- 5 “ 


01438 IH78 0479 



l.F.n^burvSquxre. EXTJA1PD. nioMMii National WcstminstcrV ta) 
Up 11 Pealing: 18, Ccmiuge Rd.. Bnitol 41. Lrthhurr. EC2P2BP 


Jo ISSSST-z- : 

H l yuFlnnofirlTtf 

2 79 GmsiJut*e26.. ...... 

2.79 |g> High Income— .. 

3 85 lfSoc.4. Aa*4<; 

. 3Sa tgilnrerralional ; 

Jtmc 30 lelMli American 


behway Unit Tst. Mgs. Lld.9 <aKc) i20Tte*ent.<9..W2neAY. 

fj*. Ran Axe. EC3A SEN. 01-2B34U1 GrawtKFund [25.1 

ta may Fund I63J .67J«g ......] 656 

-Price at June 1R. Next suh. day' July 2L 



HS097UA 

[94.0 

. KJ 

Do Accum M3 

Financial Pi'rly 12* 

PotAccumi. -.14 0 
High Inc. Priority.. 39 B 

lumdon Wall Ini... 35 

Special &f> 17 8 

Sronghota UniU> —127 5 


027232241 Capita! (Accum. 1 

577 -0."' 

261 
261 

133 40 1 . 

15 0 I 4 46 

42.5 -ou si* NEL Trust Managers Ltd. ¥ taMg I 

ini I iS Sllllon Court. DmiBC Sumj. »I1 

1 r.clstar . . 151 1 53.71 +0.J| 4 56 


294 


-01 


R0»-a! Tst. Can. Fd. Mgrs. Ltd. 

H. Jenmr. Street. S.\Jf I. 0LB2S82S2 

AI4S7 8044 Capital Fund _ , . ]U9 68.41 | 3*5 

- !«4 67*1 I 7 33 

Next dealing June 30. 


J7232241 Camlsil lAccunx 1 a33 57 41-02 4X6 In-omeFund . . !« 

.1 517 Income.. — ... 28 I 30.M -D.] 6 72 Price* at June 15 l 

■ I 11X0 Financial .... .38 3 3Z3 -0.1 4 56 

lljo Crowthlnv 834 »5.a +D 5 449 Save & Pros DC r G 

1 E ‘ ,r * , " c - - 784 tteaa nta* u 


569 


t:- 


Canfederatlnn Fuads Mgt. Ltd.V (a) Wcriwi deJ unei 1 

01-437904Q 1 '■ Austin Fnarsi kC2S ZED 

26.fl 6.40 Cabnt Junc23 [619 65 9| . | 

•For tax exempt fnnds only 

CosmopoHlan Fond Managers. 


4.» 


pfrlaw Unicorn Ltd. (a) (gj 

‘ CDi 2SB0I3 Coyne Investment Mgmt. Ltd. 


jgnBMxaW Rd.. E7. 01 534 5544 


S-Edinbagh. 
_ America. .[36.7 

S_ Arc. *83 

« t Inc p5.9 

rapid — tei 6 


39 
7‘ 

60 
5 

75. 

21 
484 

52. 

24 
29.1 
■ 61 .. 

99-fii 

Unices ai June 3h. Next xnh day j u 
kcov;- — g®6 

ICC Food. 182.6 

afeWMwide TruxlB2l 
.fBtlr.Fd.Inc.- ....(1323 
■TIiAwuiti 346.2 


T6.Kx«5npt TsJ 725 

jTp.1 ml ncoroc .. 29.4' 

SMO’-t . «-5 

jb.i>oera) 22^ 

Uffiwth-Arr SB 

jvjlnconieTit . — 582 
yjjjg^prf' A'ns-TsL -T96X 


_ . _ Hill funnel Unit Tst. Mgra.t la) 

g«£ Room Loaaaa Eud. Beaccjjgrid ^ ^ ^ s 

Coupopoln. Gilt- FA.. [14.7 15Jf ... ,| 528 JJj -W* 

1 El DoUarTruu .. .. 67 3 

7068. Gatehouse Rd. Aylesbury. 0206 594 1 lb! RnaMia^Tnisi H 9 
Coy uc Grew: b [185 19.4J -D.T1 5.31 lb.|ncomoTru« . 29 J 


Amolicnn Acr 

Auttralxelan Ace.. 
Cnmmodiiy . ... 

CompounaJAcc 

0)^288011 rmvmidn Growth 


(bl Scour 1 tv Tnut ....MOO 
tbi High Yield Txt. [29 6 


Crescent Unit TsL Mgrs. Ltd. (a) <g) 

4 Melville Crcs.. Edinburgh 3. 031220 4 £3 1 Into! 4* iai ipi 

Frcscent Growth— :[205 2LT **" V lK 

c re*. Inlerurin . — M5J . 485 

Cns. High. Dm. D4 3 368 

Cues. Reserves So 2 325 



15. Chnatopher limrt. E C5. 
Intel Inv. Fund.. .|7S0 



XSfeiaC Brothers & Co. lid.¥ (a)(x) 

'jBevdcnlndlSt- EC3. 01-5882830 

.«rii»Tst — us o ?sa 1 

Jp: Accum- — [l/ZB M0.D[ | 

. . Next suh. d at July 7 


4116 

456 


Discretionary Unit Fond Managers 

22. Bloomfield SL. EC2M 7AL. 

DivV.Juoe25 mo 99. 

Do. *A' Accum I — |ll9 6 126 

Eqnitas Secs. Ltd. (a) <g) 

4 1 Bishopigate. EC? 01-5882851 

Progressive 149 6 5L4| -0X| 4 76 

Eqnlty & Law Ua. Tr. M-T (aKbMci 

Antersham Rd. High Vnrotnbc 
Equity Si Law |S03 53 91 

Framlington Unit Mgt. LttLlai 

5-7. Ireland Yard, QC<lB5BH. 0l-248Sm 


-0J^ *40 
-D-d 181 
l 872 
-0.1J *X2 

onagers 
aib3844HS Ionian Foreign- . 1810 

3 1 6 94 I«W«1 GrowfV- . [114 0 

j ton 'I'Viian Inc. Fd-t [79 0 
1 ^ "Next dealing July H •*. 


0) =477343 
n0[ . . | 460 

Ionian Unit Tst. Mngmnt. Lld.V 
6L Coleman 5krMI. S Ci 01 534 :«X 

n M I =27 
122 M 

84 o| 

July 1 Uufy =. 

Key Fund Managers Ltd. (at (g) 
25.H1U S5. EC2V8JE UIB067070 

Key Cap.Lal Fund ... *31 51 +D ) 4 77 

Kiy Energy In FA- 54? 574 *0 • CM 

GYlrr Exninr* Fd . B0 7 85 B 7 15 

MP4 33377 Key Income Fund . 530 . 564 -0.J 627 

, . I 4J9 Key P.l.F. .. - - — 554 586 *0.2 5 in 

’ KcyEixedfnLFd .. 50 0 53 2 13.90 


MiG Group*) (v) (c) (z> 

Three Quaju.Towrc MILLEC3I16BQ. 01 SM+Sm 
.Sc^ alv> Sock tit-ban gc Deilinc^ 

M2 B 45.61 -031 

497 

SLS 54 fl( *.0 4[ 503 

715 
472 
009 
1368 
475 
57J 
67 7 
401 
414 
45 0 
51 4 
1258 
1800 
642 
949 
126.7 
166 9 
1965 
100 & 

149 5 
1X92 
[114.5 
1613 
866 
1024 


Dividend 

t Acrum Units' .. 
European Arc . 
EilraVirld - 

1 Acrum. Umlsi 

Fjt Easier* .. . 

(Accum I .'mini 
Funded Inr Tslx.... 

(Accum. lulls' ... 
'J^acral 

t Acrum Unit*) 

High Inrcane -. - 

'Acrum liiilv 

Jatmn Are . — 
Macnum. - — , 

■ Accum UniL-i 

M-rtltml 

4 4* 1 Acrum Umlsi.. . 
11X4 M'Xovrry Acr .. - 
Pjrond- 
(Accum Umlsi 
Spre/a) 


i.iCcum. L'nilsi.. - 
Fpcciallxed Fuad* 

Trusiec - 

(Accum. UniLti.. . . 
Chari (u od J unc =0 . 
(Accum. limit.' — 
Pension Ex Jnc. II 


New Court Fuad Managers Ltd. Ig) 

7S-80. Gxctacu sc Rd.. A vledwiy P2M 5M I 

N Equity Fund .[12S3 136 BJ | 319 

... Vr/IOTTOW >1093 1262al ^OJ/ 2*2 

N r luicrnx Fd. £51' 903 -0 3 L73 

+ ? J 1 NL'.SmlCsFJ *99 0 105 J -0.U 521 


Group Lid. 

London EC3P SEP 
LrsXinp llncw. 48-73 Quccs Street. 
Fdicbureh *TH= 4VX 
DuflROR If: 01-554 8909 or 83J 236 7SS1 
Save 6- Prosper Securities Ltd. 
in (erttai local Ftands 


Domestic 

KicmR TM 

Ex Ira l ocean 

ForEA'j.. 

Fman'ITxi 

tost alts Power 

Gen Fund. 

Global Grill 

Gold3< Genoa!. .. 

Growth. . 

1 nc. St Growth 

lot Consumer .... 
Inv ext. To. Share*... 
InvexlTsl Unit* .. 
Mm'raUTrt 

Nat High Inc 

New Issues 

N .Imer T 1 


I'am'al Gnu* -ba.4 32 «J T. I 228 Pi^ inal Tu 

tiL-a—.-Rs a3-.53.ss 


'ail inf Uaioa Insurance Group 

8.83 PO Bc»4.Xur»ich.NR!3N-G 0033=800 
DEJ GpTxt FdJunt 16 [2197 2313} .. _| 60= 

4 21 

2021 Oceanic Managers tai til 

*22: 1 5. Gt SL Thomas A too 01 =38920! 

torcaair Eibi pt FdwOS 

Fir-MCtal .. . 23 5 

i7; General . . [159 

i. I; Growth Arriim. ... 30 5 
an? 4»nw*ih Irccne . 261 
-S3 10 09 «!<*«. ‘-e**- - £1* 

”” ind.^_ : • :. ■*. ni 
it, Oktvmv .. . [ 29.8 

4 42 PTlWWS'* -- p75 
2 20 Rccecnri . . . [14 9 

8 20 


42«aS 

249 -OX 
16.9 

3=4 -0 2' 

277 -0.3 
239 -0 2j 
16.1 -D1 
29.3 
22 7id »0d 
41 S -0 4| 
IStaJ -0 1 


«21 

542 

519 

523 

523 

965 


iDcreumg larmr Faad 
Hirh-VuriilUniM. HU. 7 
RiAh Icromr Fuads 
High Return . ..[45 4 

hiruiae . In.O 

UK Foeds 

I K Fault-. Fuad ... 032 
Kbor Cup Acr. .... [99 0 
Efer G<mcnil . .. |*1 4 
Overseas Fnodx 
i!" Fund* Glh Fd [77 2 
• xi Japan Ct Fd . [B20 

■ ri I'Stith Fd [75 4 

Sector Fends 


446[ ] 7X0 




9.14 


560 


Secunty First 

SniHd. 

Status Change. .. 
Uni venal Second. 


515 

487 

719 

392 

278 

35.8 
295 
530 

53.4 
27 8 
66.0 

279 
185 
284 . 
<83 

25.5 ' 

52.5 
80.4 
607 
51X 

22.9 
328 

21.3 
384 
583 
255 
294 
369 8 
89 

99.4 
54 J! 
369 
167 
lass 


55.4 -0. 
5Z4 40. 
ZJXs .. . 
422 +0.1 
29 9 -M). 

37.7 +0.L, 

31.7 90^ 
46J> . 

57.6 *0.1 
29 9 +0.1 

69.3 +0.11 
300 

19.4 +0. 

30.6 +D . 

52.0 +0] 
274 
564 -O.i: 

864a -lql 
65Xu _ . 

55X +0.o 
246a +0 2 
34Xa . 

22.9 . 

4 IX -Lrt 
62 7 . 

274 . 
3L7« 

381J| +0.BJ 

1047 
59.0a +0.1 

39.7 . 

18.0 . 

92 0 +0JI 


5.87 
453 
UJBl 
4.14 
3*0 
4.96 
4J1 
497 
508 
5X9 
9J2 
1186 
3.93 
404 
464 
5.23 
243 
4X5 
457 
8 61 
353 
4X7 
4X1 
723 


'Accum. Unit*' 

Merlin June 28 
(Accum. L'mli 1 . . 

Mer.Hfi.Yd Jun =< 

■ Accum Umlsi 

Van. Gw. June SB 
1 Accum. L'nilsi. . . 

Van.Ufi 3'dJneS . 

Wick moor June 24. 

■ Accum. L'mtsi 

Wick Div.JuneZS 
Do Accum . 

See also Grieve*m ManaganenL 


Trideni TrusLsfaHg) 

Scbiesiager Trust Manager* Ltd. 

140. South S4rceL Dorking. (030Gi8M4I 

American Croat h...L .... — 

Income. (32.7 34 8all.. | 10 0B 

109cWilhdranaf - , . , 

IntL Growth 517 55.rt -03^ 3 30. 

Market Leaders— .|2= 7 . 2*2/ . ] 4.71 


“Nil Yield" . 

Sch. Am Exempt*- 
V K.Gnh. Accum. 
U.K-Gnb. DIsl . . 


318 

33$ 

-01 

32.7 

MSB 


261 

27.8x1? 


SI? 

55.C 

-05 

Z=> 

24 = 


26 3 

23 0 


234 

25= 


166 



159 

17 2 


ib day 

July 14 



Tyndall Managers LuLV 

IS. Cnsynge Rood. Bn at 61. 

Income June 23 """ 

(Accum. Units' _ 

Capital Juoe=3 — 

8.23 (Accum Units 1 

5 69 Exempt May 26 

287 (Accum. Units' ... 

483 Canj age June 23 — pD2 
20 :Accura. Umlsi. ... 

4 62 !nt) S*ni.June23 

5 42 i.Accum. Lai Li: |203 3 

519 
756 


4 73 
4X7 
4.43 


0=7=32=41 


810 

854 


7.43 

1330 

139 n 


7«J 

934 

W2 


418 

1234 

124 & 


488 

84.0 

8C.= 


546 

1068 

U22\ 


596 

702 

73 a 


5 53 

Cl .4 

B5.6 


558 

194 6 

2M4 


5J7 

2033 

214.0 

...■re 

527 


3X2 t'ammodlt;. . . [61 3 

3 61 'v/l'irrjStv Pens" [1765 

2®9 F.rw . . IfS 9 

4»6 FinV|a|.SccA Fd . ^68 

4 79 li>r- Fina.-nsil . 1=9.2 


104 0 -3 
179 8 *0 
115 3 -7 
111 9 -21 
1810 . . 


jgdiapsgate Progressive Mgmt. Co.V Capital Tst (57.6 

tortcnssatcEXTi 01-S888ZED IncomeTa [56.4 

• -Spr-Tr.* jL-ncSa t 
. ■ ArcL'nit.** Junexa.t 


rfY.' Ji.-ne2a.P24X 132 
__L"mt!- June=.|14a 7 . 149 

r:*r.:BLtJcnje=s [1294 1X9 

'xm.UnllsJUDC=0 Q36.9 147. 


01-588 USED 
3X6 
386 
195 

_ 2.9S 

■jS?!- '^tl *ob day 7July 13. -JoJ y fi. 


Id 


61 2j 
59 8^ 


5.03 

740 


Friend’s Provdt. Unit Tr. Mgre.tr 
Pubam End. Derking. noOQSQSS 

Friends Pros Uls.- 128.5 . 30.4] -8.11 516 

Co Accum. [341! 36.5] -0J) 516 


K/eiotMrt Benson Unit Managers? M ..... . . . , ^ 

=o. Fenchurch si - E. c 3 oudBOOO ManiiLife Management Lid.V 

KB Unit Fd Inc. - [580 M J( . | 520 P.0 Bex 31 Stcvcu«r. 

•KB. United Ac. ^1673- 73.4| . .[ 520 Growth Unit* 136 2 MU 


7 21 Pearl Trust Managers Ltd. (at ;gi iz) 
587 =fi= Mich HnlbfCTi. WG| V"E3 0I-W5AH1 

\ Peart Unrtlb Fd . .(19 1 

Accum UniLi |2J 2 

SO* Pearilar 24 4 

Pearl Unit Tst . . 1=77 
7 32 t. Accum Unit.'. -.133 4 
7 J? i 

7 94 Pelican Units Admin. Ltd. (gnxi 

7JJ 1 Fountain St .MenrhrUcr 061 23K 5S8S 

60 PHican Unite . |54 9 57 6| [ 595 


25 61 

475 

22 9] -01 

475 

24 JM 

70? 

29 8d 

4.4? 

36 o) 

4 97 


Ii>r Fina.-nal . 129.2 

F>-jt ■•rop Snare |368 
Rich-AUnimam Funds 
X Select Glh ** .196 3 

Xtrirei Ine**. [350 
■Pn.-cs cm June =3 Sexl .sub 
■•Price.; «t June =2. Nest sub 

Srolhilj Securities LUL¥ 



4 74 Tyndall Nat.' and Comm. 9 
Income June 18 ...[1164 120J 

Stewart Unit Tst. Managers Ltd. fa) b»tffjW«“”F6 ft ill! 

45 CharlotleS*. Edinburgh. 031 =63271 (Accum L'mlsi .7™. ll25X 128.1 

4.48 Araan Anrrlru Fnnd 

5-22 2™iwuf.-:' tS» m.t| i" TSB Uail.Tst. Managers Ud.¥ (y) 

Withdrawal Unit* . .|44a 48 4| | — SJ.ChmiirvW. 


6.27 
627 
4.D1 
4 01 


Stewart British Capital Find 

'Stan ttuslt hC S 97 81 

Accum. Units..- P76 102-3 


560 

560 


day June 3P. 
i an>' 


5® Sun Alliance Fund Mngt. Ltd. 

„ Sun Alliance Hse . Hu. sham. 040384141 

4 55 EAn&i.TM- June9 10342 144.71. | 507 

441 72-RO. GatriinuseRd.. Aylesbury O20O504I| 

VThrFninily Fd |7L3 75.B[ -O.g 3X1 

9 re 

Target Tst. Mngrs. LtdARaKg) 


Wav. .Andover Hants 0284 3=138 
Dealings lu 0364 634=2-3 
(biTSB General . |3L9 

ibiDaAceum -. ..|38« 

TSBScmish £=2 

161 Da Accum (63.7 


Ulster BankV la) 
Waring Street. Belfast 
(hillli'.er Grout h.._ 1=9 J 


31.8) 


0=X">23I 
.. | 5.04 


July 8 


Perpetual Unit Trust Mngmt.P (a> 
04385610) 48 Hart St, Hen Icy nn Thames 0<Sl=t&£8 
.. 1 «41 P pet ualGp.v.1 h- 198.7 1B5=| . . [ 4.10 


S.-nlB|t< . 

ScotMvld . ... 

S'AJmjr.h . 

Sea shares . 

S.-JL'unds 

SruClhcame . . 
••Sra E\ Gth- . 
•Jh-tl Ju» Y!d._ 


3=0 

397 

40.9 

395 

=66 

41.5 

1937 

USO 


34 X -8J 
425 -OJ, 
4S.B -02] 
42Js -OJi 
2365 -25) 
43.7 
2021 
1X0.9* 


at June 23. Next sub day July 14 


445 
754 
462 
4.94 
2 73 
7.91 
340 
673 


7 0 Bream* Bldgs. EC4A JEU. 
Target Cmamndity. 

Target Financial .... 

Target Equity — 

Targa Ex. June =3. 

♦Da .Arc. Units . .... 

Tare <3 Growth _ .... 

Turgaintl... 

Do. R«nv Unite 

Target Inv. 

Targa pf. June =3 .. 

Tgllnc . 

TgL Pra. ..[12 1 


Unit Trnsi Accovnt & Xgmt. Lid. 


283 

38.4 


468 

50.9 

+02 

384 

32.7a 

-0.4 

141.8 

146 9a 

■*0.4 

176.0 

182.4 

+06 

244 

2 

-D.1 

28.2 

30J 

-04 

298 


-04 

199 

21.4 

-04 

1171 

1226 

-3 2 

20.4 

219 

-04 

121 

133 



01-242 0777 5-s. Mincing Lane E13M3DX 014234P51 


415 
4X3 
6X3 
6.43 
443 
3.94 
1.9! 
1.91 
3.16 
534 
11.08 
13 J5 



112X1 
7* . 

18 9 

23 

25 


533 

SOI 

3X0 

450 

4.50 


Wider Growth Fnnd 

5-6 Mincing Lane, EC3M 3DX. 
Income Unite—.. -122 T 
Accua Unite |24 6 


01-0234051 
23 9| 1 4.50 

25.91 ... . 4.50 


.aw 


REGIONAL MARKETS 


INSURANCE, PROPERTY, ' . BONDS 


’.'rfji Nelcctinn n{ the share prices preiiourfy shown under regional headings i* Abbey Life .Assurance Co. lid. The City of Westminster Assur. Soc.V Harabro Life Assurance Limited V 
-"mental below with quotations on London. Irish issues, most of which are i 


Wife'll tcJ 

“■Hally listed in Lon 


quou 

den. 


are shown separately and with prices as an the Inshj^- Kund 

Bpiitv Arc. . 


J-3SI. Paitl'FOiurchvarL FX’4. 01=4^9111 Rintv.tc»d Houtf 6 Whiluhcsisc I6«d. 


7 f'ld P^rk Lam. . London. W 1 


tfaflyinv.JOp 1 

AthSpinniPg-. 

"ISfSr'EslTMp 

OuvcrCmn 

-Crafct Ruse£l. 
5*««t'R.A7. „ 

■ EllistMrJHdy.. 
''Evans Frk-iOp 
.fivard. — _ 
•file Ponte.... . 

TtnlayPfof.sp.. 

- •“Fi’KjWteelSS'P- 
SrafcAftJpfl .. 
- ■DdBaSIcnb 10ri 


18 


.34 


29 

133 

TO 

350 

18 

tl : 


69 


23 


11 

-1 

. 48 

+3 

Wj 


152|f 

315 


■ B 

— 


Higsons Brew. 
LO.M.Stm.£l._ 
Holt uJo5i2Sp.. 
Kfeen-e-Ze—v- 
LovtHl'iShipU.. 
N'lhn Goldsmith 

PJ4.A.-. 

Pearce (C. H.l... 

Peel Mills 

RobbCalcdtm5h. 
Sayers lSjp — 
Sheffield Brick.. 
Sheff. Reinhmt . 
Shiloh Splnn. 
Sim) all lUTm,!— 


93 


133 

-7 

235 


33 


130 


Bb 


38 

-2 

85 


14 


31 


13 


82 

.. . — 

.140 


25 



' 5Q 



- IRISH 

Conv. 99h *80/82 
Alliance Gas ... 

Araott.. 

Carroll (PJ.) — 

Clondalhin 

Concrete Prods 
Henna fH1dgs.i 

Ind. News 

In*. Corp. . ...._ 
Irish Distillers. 

Irish Ropes 

Jacob — ... — - 

Sunbeam 

T.StG 

Unidare 


E86h 

M 

225 

KM 

46 

97 

23 

40 

1M 

49>j 

90 

64 

U 

S'* 

70 


t*rrjxn> Fd 
Property Acr . 
Selective Fund . _ 
CanvertiHr Fuad. . 
VMnnev Fund . — • 
Pens Property- 


pax 
2=5 
1352 
23X2 
67 5 

1147 

107 8 
1330 


Pens Selective... .1619 


Peru. Security ..._. 


Pen* Managed [1286 


VProoLFdScr-1.. 


9Mon.Fd.Scr 4.. _[100 
¥EquityFd.S<=-4 .. 
yOonv FdSer.4... 
yUnney l'd.ber.4.. . 


WL9 


9026 


=96[ 

3 

331E} *0 2j 
12Rri *01 
7H 
120 3 »0J 
11351 -^01 
140 d +0 1| 

U7S +o.d 
135 3 —1.71 
lO&l] +0 2 
106 « -11! 
253 

3033 +0 1 
102W tOJ 


.cWdnn.CHD'JJ.V PI-eMMH. »Fi«Kt Ini Fd 

him Unit. ..... -186 1 90.4| .. | _ Jlwnhre Equii> . . 

Fourth Unit I 57.9 I .. . .1 — pr-rert:. 

PT-lyUm, 147.9 M.lj .. - Managed Car . 

Monaced -Ac.- 
r-en 1 ■rep. l‘or- 

The Citv of W mi aster /Vss. Co. Lid. *7 fv n Prep a-t 



-Albany Life Assurance Co. Lid. 

HI. Old Burl icetnn S «'1. 

9G«d AloneyFdArC- [10X1 

■ " YEquitvFdAcc. 1X0 4 

. yPHRif d Acc 97 6 

VFteedlnL ACC. — 1057 

1C Inc. Acc 132 0 

Man.Pen. Acc [307 0 


Xtin&cci»l Hniae. 8 Wbiichorsc Iton-l 
Croydeii.CR'J2J A.. 

WaJI'rnp 

Lundl*. . ... — 

Spivul.Uiir . 

Pula Fund &».l 

1 nveslurv Opl Ed .... |U9 3 
Equily Fund. - 

Wefttuimaer Managed ^und 


[46 0 

40.4 

467 


33.4 


136.1 

1386 

109 3 

115 0 

UB 

42.9 


Pen Man. Cap 

u.«4mm Xi'Vt^p 

♦Pen FI A> c . _ . . 
♦Pen RJACnp 

•P-n U S A»v 

llmluo Oscc- F .. . 


T229 
1=80 
1297 
109 5 
,127 9 
16X5 
1951 
1556 
1X6 B 
U46 

PI 


cl -4B900UI- 


I 

Lloyds 3k. L-nil Tst, Mngrs. Ltd. Prop. Equity & Life .Ass. Co.¥ 


71 Z/rtbard f» aa. 
Exempt [S3 6 


am 


. Perfume. 

oi-cnsac PSffS* — 


w 


\ 


\ f P; 

i W 1 


i 


Trading results for the year to 31st March 
1^76 (Subject to audit confirmation) 

. . 2nd Half year Full year Full year 


I-; External sales (after. 
Customers 1 bonus) 
Profit before taxation 
- Corporation Tax (52%) 
(r Profit after taxation 

External sales up by 
Profit (pretax) up by 


1.10.75 lo 
31.3.7G 

£0Q0 f s 

8,659 

1,446 

753 

693 


lo 
31^.76 

MOO’s 



to 
31.3.75 
(Audited) 
£000’s 

12,772 

2,503 

1,292 

1,211 

33.5% 

20 . 0 % 




WnlC 

GtdN 


fC'I..UtnLrdAem - 

Prop.PnU\cc_ 

Flinfl.Ftn.Au 

M’plelnv Ace .. . 
Equity Pen. Fd Acc. 
lnU.34n.Pn Fd-Vcc. 


10741 ... 
137 3 .... 
102.6 .. . 
1112 .... 
1284 .... 
1U5 .. 
10X4 .... 

I08.6 . 
3205 .. . . 
1X7 X .. . . 
1455 

101 s 


(Jlccd . _. _ .... 


1 1MI 
100 0 


Hearts of Oak Benefit Society 

Fusinn Hoad. I ondtm. SWI Ol-W MOD 

lIcnrlH,^ imU ..[33 0 34.3[ . . 1 — 


1 Joyds Life AssurznceV 
012. l^udenhoH Si , EC3N7LF. ' 


■7-1 Prop .iuceL’4 . 
OpLoHyld Jnc 2-5. 

■.•ft SMn.Junc=4. 

, Dpfd J<jne=4_. 
♦PDMnFd June 15 
♦PreE>:Fd June 1! 
PnPdFrt June If 

4Pcii FrtJn lane If^ 

♦inl^ird June 15,1184 


U 01561 005937 


94.1 

99J 


110= 

116 fl 


122.1 

123.6 


1114 

117J 


103 6 

114 J 


1439 

3515 


1935 

303.7 


U45 

120 9 


B7 2 

1445 


118 4 

1247^ 

... ., 


1517 


693 


642 


1217 


100.9 

• •mm. 

105.1 



“ Valuation d*y' I art worklnc day oi the mnnih. 


1)2-623 2388 J J». Cnnvfied .SI reft, WlHXAS. 
.. 1 8.43 H. Silk FTop. ml. .. 

1 Da Man Bd. 

Do. Equity Bd 

Do Fv Mny Bd. Fd 
rv Bal vs tier'll 
01EO6821 Gill Ed A Cov. Sec. 


Property Growth Assnr. Co. Ltd.¥ 

Leon House Oroj-don, CUB ] I.U 

Propotj Fund — 

Property Fundi Ai— 

Acncultura) Fund. 

Agnc Fund'Ai 

Abbey NaL Fund — 

Abbey NaL Fd lAl... 

I*RvnfmnK Fund . . 
lniesunenl Fd. f A'.. 

Equity Fund. 

Equity Fundi.M .... 


Commercial Union Group 

a. Helen V. 1. Under -Jiaii. EC3 
Vanatie.\n..*t WaI 372b 
Do Annuity («s — I 1317 


Hill Samurl Lire Asnir. Ltd. 

NLA Tmrer. .Addisronibe Rd . Crcy. 0 1 JW 4M© 
(11-3073X1 IlillS. prop. Lml. 11317 13841 

I — VlVo ,Uv> 1 'nil . . . 125 fe 1322) 

.. I _ 16. Mooo» Fil |i08.Z 114^ 


H = 


Confederation Life Insurance Co. Imperial Life Ass. Co. of Canada 

1=0 Regent 58 .W1R6AY "I^GSOW lnrp-j.il House. Gmldt><rd 7I2S1 


M & G GroupV 

Th r* <- S.1UI -. Tru.fr Hill EC3R swj 01 «»cws Money Fund 

FVJ' Pell June 2S . [UX1 13* J. 

C- Dp BA Juneau . 166.1 1115, 

Fi|unvBd June =4 964 10L3| 

Fial> 77-an.'iirca4 J0LB 

Fltih-W^SJuaca:. 1=6.7 

Ini ltd- Jure St .- 83 1 87.4 

MnfiJ BfL Jl.c 25. Ufl6 U6J9 

Prt'pr-nj June?4 . [1252 DLk 


AMEX' life Assurance Ltd.V 
Alma Itee.AlnuRd. HciCBtr ncic*c4ftl«I 
Tried Mwarcd . . pl3 9 120 

Triad Mfid-'R' [loir 


106i| 

Barclays life Asa nr. Co. Lid. 


VEoully Fund- .- 
YMnnagcHFund. . ..[13=5 
Prrv.nal Pen Fd 
Etulli pen Fund 
r i*«l Ini ren Fd 


2S= Romiurri Hri. . £7 
Barclayhondn ... — J966 101. Q . .. [ — 

Current umi valne June 23 


Fit 

Manuxed Pin. Fd 

1 "roper jr Pen Fd - 

01 '34 5544 WTrtrnnl In Pel 


990 

99 B, 


13=5 

1395 


53.6 

56 5 


1571 

1405 


J359 


109.7 


=82 40 



*!rt. Fd Junes* . - [50 
m <a Fd June =5 .[45 


5" I = 


The Indiv idual Life Ins. Co. I.td.V 
Emertin. r I Le . I -am hard Brunei Rd 
Pr-tumcutli POL HAW porutnoulh STaj. 


Magna Assoraacc Company Ltd. 

lfl I , h(.uu>r-. Sq. l-KhTiilge. Middx. 
B.fiMine'tocBd I 11X2 

Mucn.1 Mjh Fd- . | 128 4 


Money FumKAi 

*RrtJt»- Annuity..—- 

vlmmed Aunty 

Allan tk- Aounuicr 
-\U Wlhcr Ac UU. 
•.511 Weather C^p. .. 

•Inv Fd UW 

Pension Fd ia» _ 

thnv. Pen*. Fd 

Omv.fVns t "ap U. 
Han. Pen.'. Fd _. .. 
Man. Pens Can.UL 
S2IB1 prop Pais Fd _ - 
.1 — Prep PerteCap Uls. 

-L<y - Ed^K. Sue Pen. UL 

Bdg. 5oc. Cap. LA. _ 


1626 . 


1IU 

■ ■ 

Mi-1 



5258 



1388 

„„ 

138.8 



56.7 

... .. 

566 


13L4 


.1313 


120.4 

...... 

1203 



1513 


120.0 



[B5 IMS 


926 97.6 


1M5 


1073 


115.0 


1126- 


1153 



1142 

... 

114.9 114 9 

.... 

1145 



1065 . 


104.4 



I 

Scot. Widows’ Fnd. & Life Ass. Soc. 
0M86f«57 P.O. Beni SOX Ednbgh. EH ifi 5BV> rai-ffiV50(>00. 

Inv. Ply. Senes I .... .[78 8 7HH .... j _ 
Inv. Ply. Senega... |74 8 7fiS| ... .[ - 

Slater Walker Insurance Co. Ltd. 

30 Uxhridcr Rood. W12 01-740 Bill 

Sel.Mk.FdCp Uni.. [«. 1 48.9! + 03 - 

Srl.Mk.FdSL I'M..... |732 77.61 -r0.4[ _ 

Sun Alliance Fund Maogmt. Lid. 
01-0800006 Stm -Alliance Hoiuc. Hur ; ham. 0403 84 141 
Ept.Fd.Iw.JneB . .HU. SO U770| .. . .| — 

Sun Life of Canada (U.K.I Lid. 

Z3.4. CockapurSL. SWIY5BH 01-930.5400 
Maplclea! June 23.. | 149.9 | I - 

Persnl.r-n.Fd I 145.9 | ! - 

Target life Assurance Co. Ltd. 

Tarecl House. Gatehouse Rd.. Avlobnry. 
Bucks. AylcabuiyiOaeiSMl 

Mon- Fund Inc— ... 

atari Fund Acc 

Prop Fd Inc . _. .. 

Prop Fd. Acc 

Prop Fd Inv. 

Fixed Ini Fd Inc. 


[88 0 

9351 

57.7 

1033 

943 

99.B 

11L0 


940 

1006 

1063 

1003 

1057 

549 

575 

46 0 

§01 

993 

105 D 

90 = 

103. B 


...I - 


Beehive Life Ateur. Co. Ltd.? 

71. Lombard SL EC3- 
Black Horse Bd. ..| 105.6 1 . 

For J Bnuidts LU." see 
“Lloyds Bk. Unit Td Sop*." 

Canada Life Assurance Co. 

2-6 High Si. PoOers Bar. Herts. P.Eor 311 

Growth Fd June L | 49.0 J I 

ndnu.Fcd.Junc 6— | 85.6 I 1 - 

Cannon Assurance Lld.9 


Corahlll Insurance Co. Lid- 7 

32. (lornhIJI. E.C2. 

Bib 
36 S 

5 139 


ni-rt~ii3w t^piialjure (3 — 

ai-f£5l2F9 GS Special June )5 

Mn-Glh Fd. Jun 


£3 1 J - 

Jun=S0315 139 d| +8 o| - 


l-1»(d I nL Umln - 
Fajm'v UniLs .. _. 
Ittiperly Unite— 
Managed Unite .. 

K & .x GUf Bond 


.6 

0 

B b 
2 
1 


|H9.5 


K*> C«t w BdbOQ.9 


Credit & Commerce Insurance 


A0 kterk Lane. BC3R TTN 

no2( 
.[5181 


0‘.''anncdity 

eirwin : 

♦Capital . .. _ 

Olnronn: .. .. 


CErCMnsd Fd ri 02 00 107 08).. ) — ♦Foreign Frd I nl . 

Managed Fd* [5181 54 4o[ J - 


01-488 I IA6 tlnivrnali urwl — 
♦l-orensn Frd In 

^Foreign Eqiiir? 


^8 
1093 
106 4 
U76 
1=77 
1077 
fllLS 


130=; 
1085 
1217 
1255 
U17 
12X0 
1065 
8X0 
115.1 
112 6 
115.3 
1345 -0« 
114 6 


»rr!un! Investors AssuranceV 

1X5. High Sires*, (.'rojtiun 01 -686 


— 

«. Wl Dcr Fd 

115 9 



JlCTicr. SCH B 

U6B 


— 

Jicr Ini Man. Fd. 

819 



»liT ln\ Pl\ BO j 

lit .9 



S-'Snilj herd 

440 



l'ri-p IVil; 

1163 


_ 

Man Pens- 

100.3 



I.Vw:iy P®i'. . „ . 

12L0 



i ouv Dtp Pens — 

1374 

:t . 


Miji. MkL Pen* 

135.8 



Prudential Pensions Limited* 

Hnlbcrn Burn. 8C1K2KII. 01AO59222 

E<ruty Fd Jn ta [06 85 17 571 ... .1 — 

FxdlnL Junes ..E1357 13 75J .... — 

Prnji Fd June 18 _ £19.13 19.72) [ — 


Des. Fd .ice I no- . 

ReT Hl^n Ae ren. )5fl 9 S73) *0 

Ha PJnnCopPe:i («. 0 50l|*0=l 

RcLPIcnMon-Scr . 

Rct-PlanMan Cap 

Trans Internationa I llife Ins. Co. Ltd. 
2 Bream Bldgs. London FC4JN\' P1-405MP7 
Tulip lnvitet Fd .. 

Tulip Maned Fd— teX4 
Man. Rond Fd . 

Man. Pro. Fd. 'Jap . 

Man. Pen. Fd acc. . 

Trident Life Assurance Co. Ltd. 

(HsarwMi 


107.3 

113 01 


814 

86.7 


iz a 

871 


967 

1IJLT 


98.0 

103.1 



Reliance Mutual 

Tun bridge Wei Ik. KenL 
Bel. Prop. Bd*. 11605 


Crescent Life Ass. Co. Ltd. 

Rrayvnck Hsv. Mdnhd. Berk*. 


■At the- Annual General Mealing to be held on SOth 
September, 1976, the Directors will- recommend a final 
■dividend of 2. 25939 p per share. This, together with the 
'interim dividend of 1.82p per share, makes a total for the 
K . year of 4.07939p (3.7S779p) and is the present maximum 
permitted. 

: -Copies of the Report and Accounts will be available on 
;• 23 August 1976 from The Secretary, Electrocomponents 
Limited, 13-17 Epworth Street, London EC2P 2HA, 


ta-s big g eHt = e iect ropic-con i po n e.i^ t" distC.ijb cjtpr* 
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3*' 


^fOTICES 



iiS^rHOPE STREET FUND S.A. . 
ucieic ananyme 

B« J 5'cred OSice- 
a - tlWIMbOt/RGL 14. roe AWrlnflw* 
iteqistre de- Com meres; 

riHft';;.- S& r ion B •No. .8.621 

^lERIice or- annual general } 
ItETING OF SHAREHOLDERS ; 

Adnuil Generaf Mcetinq -ol Shire. ’ 
« f HOPE STREET FUND S A. will 1 
rtPHiit ic . rcoiiicred omce at lux-tip- i 
54, rm Aljriased on July 16lh.'i 
”. 350 pan. .Ipr the purpots i 
(flcrwva and vosino upon the I 
,os Mailers *L 

, JWir and accept the report? of: I 

r^S- V* directors - i 

h'-S/'T siatolarv auditor. -. 

approve -t*,s balance sheet and/ 
t 0 ** account Jar the year 
SS5*ft.M«b 31. 1976 


TO THE HOimSs 05 PETBOFINA 
- WARRANTS , , , 

F Dll owing the Increases In capital 
aareed upon at the Extreordioare 
fimnl Meeliiw held on May 14th. 
1976. it has been melded to rcadlu.i 
the exercise price of .the ■rarran.i. so 
that It nfi S truW reflect the increase 
in the number of Petrofina shares. 

As announced in the Agenda of the 
abovernentioncd meeting. the re- 
adjustment was made by applying the 
lormula loreseen m die prospectus 
relating to tfe 1973 Maflna B.V. 
bonds wtfh • Petrotina warrants 
atuched. 

This lormula mutts m a reduction 
o( the warrants’ exercise pnea which 
from now an will be: up to June 20th. 
1978: BF 8.B7S.— and irom July Jrr 
1 970 - UP'- to June 20th, 19S5, BF 
9,445.-— ■ 


BAYER AKTIEHGESELLSCHAFT 


1 Olympic WT.WeabhF. HAS ONB 01 4(12 flR» CTcr Pin'd I nv.Fd. 1555 5951 ill — 


Eqmty Unite €12 78 |— 0 01 

Property Unh BID I -l! 

Eiec. Bald. L'nJt 00 37 f-00 

ExOC. Eqoitv Unit- 836 

Exec Prop Unit — . £20.71 

Current value- June 28. 
Ralance Bond — — |O057 1091 

SSSS-ar'-pn >3 -ms 

Dcpb&il Bold . — DOO 3 106.3 

MnRd_Areum.lkut J E1204 

lift- equity Assurance 

Fd. lm -P« 29? 

Second Sd — « 

dSreurc Bel- P15 »5 

GUt Fund 2b.5 

EqnHy Fund M5 M J -0.5| 

♦LWpcnt Fund - . DOS S 11-0 . 

♦SdectfecAn-Fd. -PC.0 74 5[ 


-0 01| — 
Oil 


+0.3, 

tfljcci 


Crusader Insursuice Co. Lid. 

VinfBln Hnirt. Tower PI.. Bit HlAJiWlI 
Gth. I Top. June 8— 156* 63 0| ... .| — 


Irish Life Assurance Co. Lid. 


Ri ue (.'1, L J unc 2 1 — 
Managed Fund. 
Prop Mod. June I - 
Prep MndGth.. - 


rCL corn lull. K3 


E»^2. 


OI+CH BSiS 

596 

627] 


410 

149.1 

157 0 


_ 

13*5 

14L5| 


. 570 

1590 

14631 

••■1 

3 70 

n Ltd. 






fliristscc 


NEL Pensions Ltd. 

Mi iii'ii Coiiri. Dorkinp. Surrey 
*.'cle\ .\rr Unite . -|S0 L 
twin Capital -- |i?8 

.Neo sub. day July 2S. 


Rojal Insurance Group 

1. North John SL. LivnrpocU. 


8451-0 51 *" B^JladeldFd — 1 101 4 1075! -L5| — 

66 J - I - 

Save & Prosper Group? 

4.GtSe Helen's. Tmdm. EC3 0I-S88 171 

uzg -0: 

130 J 


Benstade Houk . Gluuc^-i er 
Tnrtenl Man Fd .. - 
Tndent Gr.Mn.7d . 

Trident Prop. Fd . . 

Tndent Bqty W .. 

060223271 TridoilH VdK -- 
w ““““ Tndenl Money Fd 
Trident Fisc al Fd 
TrdnLBd June 24 
•'•ill Bdmd . 

I ntM. Manager Fd 
OM 236 Mas 'tell value lor C100 premium 


- I I - 


109 2, 

116 01 


1=4/ 

1314 


114 3 

120.4 


83.0 

87.4! 

... . 

1154 

1=15 


1090 

114 9^ 


112.1 

UB 1 


340 

36 5 


93.1 

*0 3 

|ULZ 

11711 



02753SEM1 


awhs^jwgudta- ■ S>o(Waaw ^ _ 

Eacle.MJd Unite . [38.4 39 41*01) 7 03 <i,|i Rond, . ’ .11195 ‘ 122.0] +0 1| - 

GA1.de>. B-l. - .P-009 20651 +0.i? — 

General Portfolio Life In*. C. Ui9 

6o B-wthaiomen O- Waiihoim'ios* WX3I97I i.mgh .im Life Assurance Co. Lid. 

FnniolinFund - — ' 

Portfolio CJpnal . — 


Net* Court Property Fund Mngrs. Ltd. Sjygjftg-. .-.GSl 

n SwilhinsLsne Ueidoa.EXM 0tO3643ft6 uiepOMt Fd .. hlna 
N ti.ITF.mr.3l ^9.6 _ 107 4j .....| 791 Equity Pen. Fd . .. (1W1 


Next ub dot June 30 

NPI Pensions Managemenl Ltd. 

48.«;rtieccnurrh>B .EL3P3HH. 01BE1-1300 
Mannted Kurd . . |U5 1 117 9| | — 

Iticc^ June 1. Ncvt dealing July 1. 


-“Property Pen.F—[M5X 
JCompanv Pm.Fd -(2495 257.4) 

Prtcer co “June 15. '“June 
JWecidy Valudjou. 


116.7 
15L4 -M 
1537 


Tyndall GroupV 
18. Canyngc ifoad Brialol 
5Wq>-Junc=4 . 1M.0 

Property June =1 87 4 

Deposit Jane 34 . . 1240 

o'*wlnv June 24 655 

Vanbrugh Life AssuranceV 

41^3 Maddux U . Ldn WIRBL.V 01-t80«SC3 


— MaansedFd _ 
Equite-Fd. . 
Fivcdlnlcrest Fd 
Propert y Fd .. 
Ca-ih Fund 


1105 
[150.6 
1305 
US. -I 
1059 



U , 103,7 - .1 ) - MiijLU IInc.. Fln-bury Sq ECX 01-eaBW8l 

5 4J B| . | icbr c? a i _ 


Saveguard Assurance Limited* ^ , . 

Swan Court. Prtersfieiil Haniy Ptrsfld.3281 Welfare Insurance Co. Lld-V 


Capital Life AssuranceV Unii*j itateo. w.n. 

■ .. • _ . .... Flexible Finsn'. 1 *.. J CLM0 

Coturton Hjbu*a Chapel Ash WHm 000228511 t swe . ..) K 97 

Keylm-.Juneft — l 78^6 l . _ •! 493 L^udbonk Sen. Ae. ..1094 

- . ... . . .... C4 SSuper Fund — 1 C7 

Chrtbse. Japhet Lafe Ass. Co. Ltd.V 
iPatemtfeerRow. EC4. ni-a4B2888 Guardian Roval Exchange 

Energy 8cnds [ZM ^1 “ Revs) Eschhnge- ECa 

i 8 32.61-1 o( — ■ Property Bondi — 1144 5 

8 318) -08) — Pre.Mao.Fd Ute .. 


Lsodun-.Y lien. 

Mi dir; tends. 

Growth & Sec. life Ass. Soc. Ltd.V •Prop and- 

OJ.2B«i« *<* JffifV? Wfe i-&2 


34- E 


nvp (ST' Man Fd 


S98 

6=4 


40 3 

424 


U45 

1205 


231 

24? 


600 

631 



Invntmtnl Fund. . ) 111-5 117 5) 

Nuruich Union Insurance Group ■ 

po !»•»* q. Norwich Mtl 3 No OQaimaDb Schroder life GroupV 


For Life Sc Equity Assurance 
see Cannoa -Assurance Ltd. - 


Mu Fund JuncS . 
Kq Fund June 23.- 
IT FbnriJunctS .. 
F>. Fun*J Juno2* - 
Nor. UnL June 15.. 



Enterprise Huwu Pvrtemculh 


| Thnl.eas Folke.ilonrt. Khi' 

(."ap orrwlh Fund 

•Fb,empi Flcx.Fri 
LiUvempl Prop I'd 
070537733 AExft lnv.Tn.Fd - 


IWO 57335 


Money 1 

Managed Bds -( 

Equity Eds L 


ot^3-icr uff Assur. Co. of Penas} Ivania 
Ten q I L ‘ 3842 New Honda. WIVOIBJ Ol^mxa&S 

119.S !!."] — LNCnpiinil* . - [817 8581 | — 

1 


Fl^. June3 . . 
EquiiyJuiieiS — 
Da Ser 2 June 29. 
P rope l t u June 30. 
Fixed InL June 28 
tMPrtll June 39 .. 

__ . Pens. Cap June® 

Kint »i lliam SL. EC4P4HR 01 SB 9876 Cal. Acc. J unc 2P ... 
wealth Ars . . - |8fl.5 ; . 9321 ..." .1 . — . . Exec. Pen. Cap. .. 

Ort PIi.Aa'. - 592 | .. J — Exec Pen. Arc-. . 

Eb r PhEqJE — . 591 6L9| .. J - Money Fund - 


WiOtaix Assurance Co. Lid. 


1020 . 10751 -17 
„ 1637 

059.6 7681 

123.4 129.9 

1118 117 

UP< 

!M55 

16L4 170.01 

104 72 
10b .33 

[969 10211 


107.9 ( *0 ll 
153 0 -ifi 


-25 - 
+ 0.8 — 
+05 _ 


1527 


_ 

W 7 


_ 

b-’ 3 


- 

954 




705 


__ 

95.0 


_ 

74.9 



64 7 


— 


-3d - 


+020 

+oi^ 


Flexible Fund 
Inv. Trun Fd- - 
Moneymaker Fd. 

Property Fund . 

Windsor Life Assur. Co. LuL 
1 Hl*h Windsor Windsor CKIfe 

Uiclnv Plans. [S3 . 561 

Future As^tl C ! lit fail* • , bi?6 < 

Rd A»d Ptn» [ £14 70 

Flex Inv riroalh [93 7 98 ‘ 


OFFSHORE AND OVERSEAS FUNDS 


PAYMENT OF DIVIDEND 

«Si5{Sjri5i? Ssa 



d^reMdcrs. 

.; " *!“*■ fw auditor to serve untH 

■ ,0 11,0 Xaai-d or Dtrec- 

rf 1 (l£?-;A t l 1 *P ef »d BoWrfftiens ot 
urn 30th. and 
year. 


’Fsss iTjSfi 

y,y vZS**!" s'« .toiadf ™ 

w // other business 




j th*. 
Jed that 


advised that 

Katutdrv : njeetinq 
ad decisions will 



re -* (Ktliwfb Will IK 

. { l X (>• *lw sham present 
'i2rcia«M > 4& fi ,h « weetms, wyh the 
^6t ; Jf*_L t,s S u rt e-3b»niltalih!r- neither bv 
S#«r can vc re. for a . 

- "■*“•**■ °'£ w 8Kh Of 

CvELS?®!. « Of rhe,- 


delivery ol Caucon No. 52 subject to de- 
duction of Gcrtnan Capital Yields Tax 

°* T^^oet amount of dividend >3 parable 
in German Marks- Paying Agents out- 
side Germany will pay m the currency 
rf the country . in, which the coupon is 
prosen led at the rate of ejechanoe an th= 
day ol presentation. 

. couean No. 32 may be presented as 
from 30th June. IffTfi a t the Company s 
Payinn Aacnte in the United Kinadom. 
Hjmwos Bank Limited. 

Hill Samuci and Co. Limited. 
KlemwotT. Benson Limited. 

S. G. Warbnrs and Co. Ltd- 

« mo inny ot me .-from whom cto'm* farms may t» oWainefl. 
£T=w« ^ ■ fepfrsented at ffe, Untted .KMigScun income Tat will, be 
u. * " I deducted ol trie rale el 209« nonee 

! In the S' unless On ms are accum Din led 
. -■ 1 j r (l .7 J.ath- • 1376. the owners i by an feddawt. 

I tordepuiit their German Camtal Y.elds T»» aeducied 
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Albany Fund Management Co. Lid. 
P.O. Box 1549, Ffamillon. Bermuda. 

AI tarty Fund Lid — [SC404 4251 ■ • 1 — 

Arh nthn at Securities fC.Ll limited 
P.O.Box JST7. ».H«4kr. Jersey. 05342»dl 
Cap. TaL CJervey 1— -J96JI 99 0«4 . .1 2-90 

N=rt dtailng J«}>' «• , 

East jjntl Tst (Cl i-JJlfiO M* 0J ■ ...J — 

Nrxf denJtng date July a 
Australian Selection Fund NV 

MarLrt Opp &niJn> " C( ' r - u lri * 1 ' Youn C * 

Outhwaiic. IK. Kent St- »dney. 

USSlSJinres..- 1 SIS87Z J — ~ 1 — 

Next suh. day July 1. 

Basque Bruxelles Lambert 
2. Rue de la Hcgnirr B 100D Brusvek 

HiiitaFundlF [2-B75 L933[ | BA5 

Bb. of London & S. Amenca Ltd- 
40-66 Queen Victoria SI- EX4. 01-248PB2S 

Alexander Fund _ - I 5155765 L-... I — 

»t a^sm value Jur>* 24. 

Barclays Unicorn Inc <Ch- Is.) Lid. 

. Charing Cro-K. «- IK’lier. Jrs^. 0534 2»H1 
.icnwvGsy oviT— . grr 50ja ii» 

fnictodarTTurt filSUTS 1L») ■ J 3* 1 

Barclays Unicorn fat fi. O. Man) Ud. 

I Thomas SL. Douplai. I.C.M- caa446fd 


CorahiU Ins. (Guernsey) Ltd. 

PO Bn 1 57. fl- Holer Port. Uuornu*- 

InOlaoFd 3lny 25—P425 155 0) J — 

Della Group 

PO. Bert 3012. Nasuai. BoharnnK 
Delia Inv. June 22— |SL‘51Z1 L27J -. | — 

Dreyfus Intercontinental Inv. Fd- 
P U Box 1-0713. Nrniau. Bshamar. 

NAY.lune22 f!2J# 13J»6| --4 — 

F- Si C. MgaiL Ltd. Inv. Advisers 
l-’J, Ijiiiroiii' PkuDUKf Hill. &'4B 0B-V 
01-633 4630 

Cvn Fd. June 23 1 SL'.-S6I I | — 

Fidelity MgmL & Res. (Bda.j Lid. 


Fidelity Ara.AFR ... 
Kidchlj InL Fund. 
Fidelity Pin- Fd . 
Flddity World Fd _ 
Fidelity SI er Ftb — 

.senes A lint ni- 

SeritsinPaeiiid 
Series Pi Am Ass 
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Sl«7.96 


3LSN42 

+0M 

SWI 7 70 

-051 

oh 


£4.47 

*B07 

0126 



0SM 39041 


Uni eom Aiitl- E*1 

Dn.Aurt.Min.. 

Du. Grtr. Psellir .. 
Do liu! Ineorae.™ 
ZJal trf.UanTsL 


2.90 

1.90 


960 

9.60 

LBO 


BL9 ssa .... 

305 52 7o -05j 

136.9 146.4 

35.0 . 2-f 

K4 47. S 

5S-tf£TsB=rP« .. Ttf 

Bisfaopsgate Commdaite' (Wjl Agls.) 
lSfapO.BUhopsgateEraMdPE. Ql-ffl36767 

AHMAC June 7 1 gSJ* 

COUNT Jtnd? 1 £1*43 l \ — 

Bridge Management Ltd. 

P O. Box 508. Grand CnjroJU. C^mait Is. 
.VbaJji Maj =9 — i Y13350 l • ' I — 
P.D. Em !W715. Nassau. NP. 
Nipjiai.F.June2»--Pl5a 3 <3P[ . I 095 
Butterfield SBanagement Co. Lid. 

P.O Bn 19S. Hamilton. Bcrmud^. 

Buttrdts Bpirfy — ag • " na 

Bi’Smw 1 ncumc ... 1OB8 1*^ . J fi." 

Puces at June 14. Nesi alb. u»y July 19- 

Capital International SA 
37 roc Net rc- Dame, ioxemboin:- 

Capilrt Hit. FumL-l Sl.Ste.B0 l ! 

Charterhouse Japfiet 

j. Panrnnnir Huw. KC'L ' 

1&M3=.28 33 W -... 

.Vriicrta- 34® 

SSS?^!±_2ESI 


F. I.R.S.T. Managers Lid. 

1. OianufiOn a. SL HeiJcr. Jertc>' 

Kind imnl - m.un» M • | - 

F'm4 Serllng.. . ]C1D W lltrij ...,| — 

First Viking Commodity Trust 

8. SI Georges M-UuUCUtei 0-34. 0SM46K 
Frt.Vlk.ClP.Tsl.--.p7J 39q .1 - 

Free World Fund Ltd. 

Bunerfidd Bldg- Herm ft on. Bermuda. 

XAV ftj 31 1 5L>S158B2 [ | - 

G. T. Management Ltd. Ldn . Agts. 

Iti a Niftin'fi-Lc-Graiid, LmidMi E3TLA <EP 
Tel 01-000 9W1 TLX: 8861DO 
Management lateruiioiwf Lid. 

c o Bk. of fkrmudfl From Sr . Hamit r^Brnda. 
Anchor Gilt .Edge - 
Anchflrlnt I ... - — 

.^hnn-B' Unite _5l^» 

Anrhor Walls JLS372 

DdAusUerfe!-' W.7 

Da WnUa do. 20.9 

,\nchor -hurt. ... JAO 92 

G.T. Beranida Lid. 

Bk. ri Ecnnudo Freni A . llundtn, Breda. 


Hambros (Guernsey) Limited 
r 0 Box 86. SI. Pclcr Pori. Cuonsq 0481 2 552 1 
• ■1. Fund J urn.- !_. . 1109 4 116.5) . I 450 

InL Bond Fund.. ,| SPS103.B9 [»05=] 800 

Haput Management Ltd. 

30B Fu Hcusc. Iif House a 

Hong Kong iEiu. 01 3833£31i 

HKiRac. L.Trt [BKiaS It*! • I 350 

Oliver Heath and Co. <IoM and Gib.i 

4. In-h ritt.x.Gib liKLHSlpl rloMi 06=489 3748 
Warrants Fund iX».. [54 81 62.5q _ 1 — 

Henderson B5M Mgemnt. Ltd. 

PO Bor M72X Nafl.au. Bahamas 
H'soateaUmi Fd [Jl^lLZl »«! .. I — 

Prtc** on June Et. Next dcalmu dar July 14 

HiH-Samuel & Co. (Guernseri Ltd. 

a LvFdmt >L. prfa-r Thirt Uiirj-nsw C.l. 

Gui-nuiyT/J JU65 124 7) -0 4) 3.66 

Hill Samuel. Overseas Fund fLA. 

T7 Rue N'.itec [liny. Lux«nhourc 
XXV- . -• — . PUOkB llflei ..[ - 
International Pacific Inv. MngL Lld- 
oi ■.«. box B237. sb, nn su .s «m-j . a u -i 
J meJiti Equity Trt..)SAJ 67 J-79j . | 446 

J£.T. Managers (Jersey) Ltd. 

PO Bo. 154. TsL Hsr. . J ersfj 05,34 7I«4I 

JaumKvtrnl Tsl. .11360 059.0) 

At at Sky 28 Next *uh doy Juiw SU 

Jardiae Fleming & Co. Ltd. 

4£th Flour. Comwufihi Centro, Hoag Kong 


Klein wort Benson limited 

SO. Frrwhurrh DC3 
Luhni«j Uiv F 

llacTiMj- Inc - 

Do. Accum. 

KB Fm- East Fd 

KB! ml Fund 

KB Japan Fund _ 

Sijnel Bcrmudj - 
-Intcj-iUliat'Urai 
-ituronduDMl. 


L093 , 


50 6 56.0 

994 b5-B 


rf«S9Jl 

fsviai.40 


SUS20.81 


*33 

-001 

B8al 9.135 

. .. . 

120 45 2158 

-o Lo 


0l«!38000 
4 09 
3.77 


259 

106 

762 

241 

950 


■KB or; as IjhuJgo pmlnc nfienis taly. 
Lamont Investment Mngt. Ltd. 

aa.'i-arpc'Nf*.. Douglas. JaM. 0CH46G2 

Lonwnl Iml.inc.. D94 20.7]. J 150 

lamont Ire 'ith ... [52.7 56-M —49| 4.49 

Lloyds Hk. (CJ.I L/P Mgrs- 
P.O. Bax 195. ». 1 idler, Jccsry 0534 27301 
Uuvit. T?J . O «*. ..E4.4 572| .... ) 2.64 

\r« dealing date- J u)v 15 
Lloyds Internationai Mgmnt- £ A. 

7 But- du Rhone, Pu. Bok 179. 1211 Onfva II 
IJiA’ds I nil lncirtfc!j.«lP53tS 345 K . .. [ 7.72 
L&UTMuSli-Uay [5F33C9 41Tfl _.J 3.03 

M & G Croup tyi (c) it) 

Thr-roQuays TAty- IlillBBRSBQ 014=84388 


Old Court Commodity Fd. Mgrs. Ltd. 

P.O. Bax sa a Julian's i.'LGuunwy 0481 SS741 
OC ConKftr.Trurt |1169 12*3/ I — 

Prices on June 14 Next dealing June no 

Property Growth Overseas Lid. 

38 ln'h Town. ilrbrsILar. iCibiE106 

US Dollar Fund _| SlOO | 1 — 

Sterling Fund | Q00 | [ — 

Royal Trust ICI) Fd. Mgt. Ud- 
PO Bntl«.Rt»'*lT« Hsr . Jersey. 03B4=7«1 
R.TIni-[.Fd. . -KUS961 18.001 .. I - 

H7‘. lari. iJey ■ Fd. .J97 Ml) ...J - 

Pncw 9i June 15- Men dcJing July 15. 

Save St Prosper (Jersey) Ltd. 

37 Brredsuat Hcfier. Jersey «34 20«U 
Saw A P vaap w iBlernattanal 
1 riLGr.Fd. J une 28...K55.94 6 491. . .[ — 

1/tr Fd. June 28. .... iiIS51 3B3J .. ,| — 
Jdne.Ffc'June-28 ... JSLS27U 


Target Trust Mgrs. (Cayman) Ltd. 

PO Box 710 Grand Cayman. Caj-raan te I 
Tcv dtshere L> HO 563 0.593! -SOW - 

Pnces on Jur.v 3»< Nevt dealing dote July 7 

Tokyo Pacific (foldings N.V. , 

Inunu.i ManagL-menl (.'o NV. L'urac.re. ^ 

NAV per share June =1 SL'537 07 7 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
Inhmu ManogcoKiil Co. N V, Curacoo 
NAV per Man June 21 SLLS27 04 

Tyndall Group 0534 37331 

Hamilton. Bcnmidi, i. ta. Helier. Jersw,- 

600 

(Arcnim Cjuu. 


Ccmmtb-. June 24- jL515 
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iiuld &. June <8 


Island 


103.6 
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X63S 
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(Actum Unite'- -- 

•Cayman 6 
Samuel Montagu Ldn. Agts. 

114 Old Broad S4 .E.L'i 


*4.04 
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01 =886164 
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Jardlne J'nn- 
JardineS.tA T 
JardioePtilp T« t 

Jardine Hemlni.t 
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118 
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250 


9481 
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39S 
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•4021 H Bl 
253 
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202 


293 
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U 4Fd.June23 _ 


, SUS3BJ9 
164 30 172. 
(U£12 28 
606 


19 .... 1 

rz.24 1 

18 .... - 

. ...J 0. 


131 

174 


0.83 


6 78 
6.40 
6« 
679 

223 


G.T. Management (Asial Ltd. 
ilultiiirrtn 1 Ia--. Harroir Bd., Hans Kcnc 
iajViBFd5unrW.1WK7JJ 763 . | 183 

Hamhro Pacific Fund Mgenmt. Ltd. 
211i'. CnooauBM t'enm- HouP Kntip 
mrt)-iiJaju,»-JSH«J4 i025[ 4 275 


, SHK254.5S 
Fd-k*} SHK23862 
SUS1224 

suai59 
. SHK653 

NAV June 30 *Eqalv. SUS4851 
*NAV June 14. Next suh. da>' June 30. 

For "Jersey Sa rings BaalT see “TSB Tail 
Trust Managers" 

Kemp- Gee Management Jersey Ltd. 
I. Cbannc Croae. SL Hc-tier. J entry tS M 1 29041 

Kcmp-GceCuia till . [696 _J=5j 

BcmpCce loeome. |53J 55fl*q 

Keyseles Mngt. Jersey TJd. 

VAi box B 3. 9. Heller. Jcrsn.'EuQ DI-5DG TtCTi 
SFX745 _ , 

(£677 737 0.p4[ 

, SF1BSZ0 
<■4.25 4 73 

! SL'«a7.19 
£684 7.45 

£11216 


.'.paths Fd J a Of 22. 
J?p1iiJ JunelS . 
1)7 TtuJ-Junc23. — 
I IT Group jure 22. 
IlTJprserJuncS . 


250 

-L58- 

229 

L91 

050 


Fciuelc*. — . — 

Kcjuclrx In' 'I . - 
Fonaelex Eurcpr - 
KovCl erv Europe— 
.laidnOlb Fund-- 

Keocio Jjpan .. 

1,'rnt. V. -Cte»'*P — ! 


•B-GJl 


1058 


290 
3 30 
350 
264 


King & Shaxson Mgra. (Jersey! I Jd. 
1 t.Twr ms i.'re.v M. lWiet. .lcr»o-. '*534 ifert • 

(Jill Fund' Jr*" 1 17968 9 69| .[12*5 

NuU iiUd d>5' Jllli' 


lsm.90 67 3D .... 

SiCTZS- 4.97 

JUOiB 17^ ‘- - 
STSHt nil . ... 

|£5J4 5 70| 

55urray, Johnstone <lnv. Adviser) 

163. Hope £1 - Claicnw. CE. 04 1 Z!1 6521 

-HoktS Fd... | 5V5Z356 1 ...I - 

6Mumiv Fund I SLS7J5 I ■ -I • — 

•NAV Jurr 15. JJuat .ri - 

Kcffil S.A. 

nu Bvailotard Roinl. Luxembourg 
NAV June 18 I SCH 9.02 | .. 

Negif Ltd. 

Bank ri Bermuda Eilfg- . (timullen. ftrmda. 

NAV June IE _ I 469p [ J — 

Neptune IntnL Fnd. Mgrs. 

l.L'harinefAA’-fLHeluT.JM- OSB430O41 
Inii-rnaueori Fnd. ..126,9 2B3dl —,.| 550 
-,v :d June 25 feint cub dnv July 2 . 

Old Court Fond Mngrs. Ltd. 

PO 33..rt.JalltnaiXiiqerii-cy. DU 1 36331 


Seprc J une 2H — -IS1H3JI 
Save 2 Prosper Mugaa. Umeyi InL 
bctiwinri Cap. _ .1194.2 204.4I-2 1| 197 

hChunuri I '.land . .1025 107 q -Ld 355 

*Fixcd-!nl Juneialmi 1132 . . [17 48 
Dcalm^n tfcton tWed "Tbur* 

Srblesinger Fnd. Mgrs. ijersej) Ltd. 
y 0. Box 197. SL H Idler. Jersey 0534 =73! 1 

S.iYl LJulyl -.[93.00 9BJ« ... .1 6.25 

Intnl. F<L !««.., KlO 11W -1 300 

litL Fd Luaemb’K [1078 lL35)-0a3[ — 

J. Henry Schroder Wagg & Co. Ltd. 
l20.CbaapKlde.ElC2 01 -5584000 

CTlJfttJuoe28 ( SUS1L77 255 

Trrialcar May 31 _ 5US90.92 J ... . I — 

ABlnFd.Juoe28.-.KSlUJ J4T7J 205 

Darling rund (SAlgl L9Z| .. ( 550 

Singer A Fried! ander Ldn- Agents 
SO.CbanonSL.EC4. oi-yi8D646 

Dckrioods — [2658 28.MJ-0 JOI 7 83 

Totjo T el June (5_f 11325 68 j | Z39 

Slate- Walter TsL Kgl (Jersey) Ltd.. 
££i. Church Ft, S. Heher.Jcrsty. 0334573G1 

Cn»th Invest--^ ia20 2S34 1 200 

200 


IS19117 

124 


Sl.9150 

167 1 

... 

£7.35 

765 

. - . 

08 DO 

10.78 


59.4 

1MW 

.. 

1D24 

1038 


SL’J^JS 

2 475 

+0J2 

|B7.4 
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1290 


■Accum. Sluerai . 

•Jill June a... 

(Accum Sharwi. 

3-lVqylni June =4 
Ortv. ManJunc-JI . 

United Slates TsL fntl. Adv. Cn„ i 
14 Rue AHnnciT Ijjvwnhuurfi. 

UjiTu lu. Fnd | ■ 11 91 |-0.0=j 1 Bl 

Nexi arid .riue J him* 28. 

S. G. Warburg & Co. Ltd. 

30. Grcxbain :«rc« . 

LVn.Bd Junraa I 5l«73 , . ... 

Enerolnt Jnc 26 SI '.<21 bin l-Ofl^ _ 
Gr-SLSPdJllayffl. | SUK710 j .* | _ 

Warburg Invest. MngL Jrsy. Ud. 

I (Tiartafi Crcsi. >4 flriier. J^. CT (034 9041 


f'l-WU4M! 


Off Lid Junes) - 


[SLTS86 


CMT LUL June 24 ..’. (£9.99 


MrialaTflt.JuncI”. 


[0351 


mu' 

3143 


— . . lubil rd 

- J nrtev Eoercy Tsi ..t 
.Worldwide.. 


615 


«.( 

M95 


200 

300 


•v:Eyi* r Vnyw.. | 4 i 4 43 ai 

ikl!V (it June 1 : 1201 " 138 Jaq 
rain) id June ia.. {107 6 111 

S.-W.VI d Mrj [ 103.1 U 4. 1 


4 to 
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Value June 25 Next deoiins July 5 
Surinvest Copper Trust Mngrs. Ltd. 
P O. Bex S3, a Heller. Jeney 0S34 23)38 

Surinvert Cpr. Tst. ..[£1455 1533[i41»| — 

Surinvest Trust managers Limited 
UL Athol street. Unifilar. 14-M OC34238K 

Tlie Silver Tru»( * [M3 7 1092/.. [ - 

TSK Unit Trust Managers if. I.) Ud- 
BeiOtriTc Hit. .**L Sainiur, Jetse>- - 0534 7MW 
J c.B On it- 1136.7 146.^-351 * 21 


248 TTiccj on June an. Not *ut vy Julj- 7 


TMTJtuie IQ pi£Ufl 

TMT Ltd. June 16... [0114 

World Wide Growth Management^ 
10a. Boulnard Royal. Lu.cmbnir=. 

Wrl dWidc Cth J n [P. 0117 |-O.10| — 


NOTES 

Prices do nut include s rrroiium. uher 
applicohle. and ore in jjrr^r unlcv. rihmili 
indicated. Yield'. p «i«iiOvrti m Is-H criuouuallo' 
lor aj 1 buariiut enwnus a ntlHVd Wirt 
incliKfc all expenses, b Today s prife c Yitt 
haswt On otter price. 4 estimated X Twte» - 
rMmngnnrr b Di.irihulinr. fruxfl U K. 1»« 
x DUcred .cn«- Includes sll npaws e»cer 
acenti eojnmv-^Jw .• price include 

°IL c*DffBQ> .11 tailfi throuch manacer. 
t rrerious day s prur Y Net ri i.ir. nu rcah.-m 

’■•re™ FMfM Ufllfu. indKiawl m Cucrn-r 

>iriil # Jru'.pendtd. Jt Single ‘ weaiiui 
iOEurencc bondi. ^ 
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S^in^^sRBfing-ProjBct Services 



{ Dundas [■•ctiie.DundasStreei.MicidlesferCKJgh 
5 Cleveland. Tei:0642 45141 Telex 58535 
and offices throughout ttw United Kingdom. 
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iHicbngP’sLSOp. 
HieWBiw 5p_ 
Hsehams 
Eld las Grp5p— - 

Homfra>' 

IU'gwortJiH.20p. 

Da'A'29p 

IngramtHjlOp.- 
Jackson & St Up. 
Jenune(Hldgs.l- 
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Slimm 

[Small iTidmas.. 
STviscouLUM 
DftPnv.LKML- 
SpencertGoai .- 
Stirling KwLfflp 

Sloddard'A' 

SlroudKlry fir’d 
Tero^nisalate . 
Tesi'rdlisy.lBp 
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NOTES 


Untafcs oiberwise indicated, prices and net dividends are in 
pence and denomlnaltans are 3£p. Estimated prico'eaminfin 
rail 06 Had enm are based an latest annul resorts and artocnli 
sibje. are npdated an hnU-;eartr fig ores; the> - ar 


adjusted 10 ACT of OS per cent REa are calculated OB the basis af _ 
'net dSstribnUen: bracketed flfiorM inficale 10 per eenL or more ' 
dtarmn II calculated on “ail" dtstrlhnlioc. Covers are based 
on "mimoin' dislribatian. Yieldt, assuming ncislnuen- of 
net dividends on cturent rate of ACT. are based on middle prices, 
are gross and alien far value of declared diatribnMocs and rlshti . 
Securities with dcuomi notions other then sterling ore queted 
Inclusive of tbe Iniesliml dollar premium. 

Sto-lme denrimmated securities whjch include in-, cal meal J 
dollar premium. ■ 

"Tap" Stock. } 

Highland Lou- marked ihus bore been aborted lo .illnw far J 
rights Isaacs for cash. 

Interim since increased or resumed. -[ 

Interim since reduced, passed or deferred, 
ftt Tax-free to non-residcnLi » 

Figures er report awaited. 
tT Unlisted security. 

Price at lime of suspension. 

Indented dividend alter peodinc scrip and'er rights irons 
ewer relates to previous dividend tr iorecaol. 

Free of Stomp Duly. 

Merger bid or reonmniutlon in progress. ■ 

K« com parable > 

Same Interim: reducer] Dual anrtcr reduced earaiucs < 

iDthcalcd. , 

Based on J973 pro fit* j 

? Cover allows (nr cunccn.iun of shares not now racking for 1 

dividends nr rdaking i»K tor reslrictrd dividend. 

CrviT docs net allow for ►t.an-- nbicb mpv also rank fvv 
dividend al a foture data Nn p.’E ratio Uiyjally pmneied. 3 
Exclutiiofi a final dividend dcelamion. 

+ RcCiocol once. -1 

No par value 1 

a Tat free, b Figurm hta«i on pros pectus or other ntfirial • 
eatlmnle c Cents d Ihvj rten d rate paid ovpayoblr m part cf 
r apt tal; cover based on dividend on lull capital, r Redemption : 
yield f Flat yield g Assumed dividend and yield, 
h Assumed dividend and yield otter scrip issue, j Payment 
(ran capital source*- k Kenya, m Interim higher than : 
previous total, n Rights issue oendrofi q Earn in ft'., based no . 
preliminary fifinrcs. r Australian currenry. » Pivitfend and 
yield exclude a special poyiaenL t lodlcotcd dividend: cover 
relates to previous dividend, P.E ratio based on latest annual 
earames. o Foreeast dividend: cover based on previems ycm'.i 
eaminss. » Tax free up to 30p in the L «*■ yield allows tor 
currracy clause, y Dividend and yield tilled no merger terms 
a Dividend and yldd Include a special payment: Cover does not 
apply to special payment. 

A Kd tfividend and yield. B Preference dividend ;«ml nr 
deferred. C Conadl.w. ElBucpice G Assumed dividend 
and yield after pending «rip md/ar nfihts issac. K Ficures . 
based on prospectus or ether official estimates for 

1876-71. M Flfiirw b»Ml 00 prosper tUK or «Kir olCcjal 
estimates for 1076 M Dividend and yidd hared an tmepccms or ‘ 
other M!3cial_ estinwle. for 1078. 4 Grass. T Figure* 

assumed F No siRhificaot CorporaUan Tex payable. . 

Z Dividend total to date 

Abbrci'iBtirciv rt e» dividend. »c ex scrip i.ixur; v ex nchta- 
o «y dll: <( cx capital diHribotion. 


Recent Issues ” and “ Rights’* Page 23 


This service is available to every Cfiapau.v dealt !a on 
Sock Exchanges throughout the 1‘niteil singdom [or a 
fee of £325 per annus lor each security 
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BY JOHN WTLES, SHIPPING CORRESPONDENT 


ISlg&lU j MARITIME FRUIT Carrier's ters, whose cargoes are valued Hnnsel. * months' notice of termination. -I JLJB,. . ' ^/JIA V WPN/-W ;- ■ •_.;" ’'"/;V 

** . I struggle to solve its. financial at up to S2m.. had told Salen According to London banking He also revealed that lie was * JH- = 4 :' '*i V ; 

i crisis was dealt a fresh blow they did not -.cant their cargo sources last night, Salen is effec- now negotiating with the same • .■■■ '. i- * •.>-.••,>•'." 

By Kenneth Gooding, Industrial I yesterday by Sweden’s Salen aboard anj MFC ship. tively posing Captain Brener group of investors whose S15ra. .. . " — ' N • ■- ■ f 

Corrcsoondent j shipping group wnich announced Salen said thar it would be and Mr. Meridor with the package, negotiated by Mr. The £ 12.4m. rights issue which -• • AssociaL ^on yesteraay,^ . 

I the termination of charter able to meet all its trading option of stepping down im- Hensel, failed to win MFC Board has finally emerged from Rown- InrfgY rose 6 4 tO 377.9 was ' ***2 - ropoftea that -W 
SIR MONTY FINNISTON 7 is to i arrangements covering the entire obligations with its own 20 mediately to pave the way for approval. - tree Mackintosh inevitably ’ wjdettnderwrttin'g ; ]05fre5.ia-^|^ 

join the Board of Sears Holdings, fleet of 37 refrigerated ships reefers and other "well pre- a rescue operation or facing the The group, which has been revives memories of 1973's ■*>« ■■ 1111 rose from 3.4fa.4.2 per c'entljr.- 

the conglomerate built Up bT Sir operated by the Israeli- American pared” charters. Most of the possible disintegration of the assembled by a Washington eon- TOCOa disaster which knocked •- • * • premiums, that the U.IC nrojf: : 

Charles’ Clore. and become shippm S company. MFC ships would be handed company sultancy, Porter International. £17ffl * Qf -• miMnfflJCBe'KClIjTC ' account has slipped into -the r^. 

executive chairman of the Sear? This means that from the over within three months. This is because several banks includes Don Luis Fernando Adj t d for a DroDert v revalu- - DM aOmKRu HujUUQ — and that ffilk year’s. Januhi'- 

Engmeerihg subsidiary- when he middle of next month MFC will AarPPITIPnk may nnw foreclose on ships Moreno Gonzalez, a \enezuelan. j 10 storms Cbst'at feast £40it whttV 

leaves the British Steel Cornora- lose virtually all its charter Agreements which they have financed as the Its terms fnr offering SI 5m JJ™. rose from O , % ro lo- 
tion in September. income from Salen. worth on an Salen warned MFC last week only realistic way of protecting standby credits are understood to to 4« per cent of capiUl nRm w ^ rn. - I, 5 - ra .5 mai t' T 1 ® rux y°TQt?t:. 

wr/.nld nnt rpvfal ihp pvart annual basis between SSOm. and that it was considering ending its their interests. to involve a 60 per cent, stake employed, and although the pro- 6 • -I J .„ £ <v - . aisjiSier. 

saSr- hp i f niid hii S85m - «£45.2m.-£4Sm.). charier agreements but it stayed The ships most vulnerable in MFC and a completely recon- portion has since slipped back «§* $8 dbwwhtSg 4 " * «. : r ' However, without the Ccd, 

admitted that the *ro** level! Th#? MFC refrigerated ships its hand to await the outcome of would be the remainder of MFC's stituted Board. • to 35 per cent., the group was 4 Hr jUf-lW '• 3 y . mercial / Linton s ^ figures, ungg ; 

it would be substjntiallv ^hove ,repf<?rsi - w hosc main cargo is Saturdays Board meeting. Israeli-flaq fleet — five of the T) T a. _ still heavily dependent on the '•> ■ '■ ~ 1 u4r I ■■■ ■- ' writing ..josses in. 

inn r-'s m-i -, vmr hn" h» e I banana? and citrus fruit, were That ended with the surprise seven ships have already been JrHYmcIlIS banks for its £43m. of borrow- * 'rfrtPsL''ltJT lid !rl have been' down- to 2 i per e£2': 

received at BSC. “ Once the tax , chartered by Salon's subsidiary reinstatement as joint managing arreried—and some of the IB * ings at the end of 1975. 0 ■ ^ \ M of premiums. U,K. rootprrjbmi . 

man has had his whack it won't |S “ ,ea Reefer Services until directors of MFC's two Israeli- British flag ships owned by Another group of prospective Considering ihe srale nf ibis * J Aacothct /"■\ \X ■ ness seems to be more 6r'3e:- 
be vrri dlffer?if ; ^hJ^ 3 w ' oa 1 ; 3990. ^ith a termination option born founders. Captain AH la MFC investors talking to Captain i ° ,-^Id ^ W—/ \V. "S. 1 f f lnrrd? 

Vow lhat hiV’ main iob has ^*’ 1985- Brener and Mr. Yaacov Meridor. All of the 12 West German Brener includes Mr. Ben Ami. «*back ; Ro wn tree has recovered ^ V f \ underjJyntr^. 

h<<f>n arran^d Si- Mnntv win hp However, Salen claimed yes- This change at the top. coupled flag ships chartered by MFC an Israeli industrialist, who was i Is poise remarkably swiftly in MOTor'V / \ per. -.cent., -rise-. 


By Kenneth Gooding, Industrial 
Correspondent 


Moreno Gonzalez, a Venezuelan. Adjusted for a property revatu- i 0 u« T r«Lw»E “ 

Its terms for offering S15m. atlon i d e ht that year rose from O . . h 

standby credits are understood 18 to 47 per cent, of capital 6 nfU nR-V^RI 

to involve a 60 per cent, stake employed, and although the pro- s pit riH r/L-jj l in O 

in MFC anri a pnmnletelv reenn- nnrtinn hac sinrp «si inner) hack l_v^mss WVCTftraT.. : IP J l- j 


>HREmI 

kACODtfST 

IOta.-Mrtar.-J 


Now ihat hh main job has ‘ „ . 
hocn an-anged. Sir Monty will be' lBl i?,? w . 


able tn talT" up other offers ,if ,ertla . v that the recent spate of with the loss of executive from other owners are thought yesterday negotiating in Tel Aviv ihe last two years. Spending on 

non-cvccutlve appointments out- arre - <r1 - s of MFC ships by creditor authority by the company's presi- to be more secure. with the Israeli' seamen's unions brand development has been, 

side the Sens '•roup banks, coupled with action dis- dent of six months. Mr. H. Struve Acknowledging that Salen's over their demands for full wage maintained, as has been evidertt 

' ‘ ' ** . rupting other vessels by the Hensel. is understood to have decision was a serious blow to and severance payments. in a rising market share, and W-a ' y * 

At .ears Engineennc nc takes ; l sra <?!i seamens unions, made it heen a major factor in precipitat- MFC's prospects. Captain Brener Captain Brener said last night capital spending has not been ** ■■ ■ ■ 

nver j.: ^chairman rrom Sir increr singly obvious that MFC ing Salen's action. said last night that MFC would, that if a prospective deal to save „nrinl« rr-trm<M,>r) I ki war rhu 

Cna i .es. who is . I. The company s : could r.n longer keep its fleet The other was the failure lo nevertheless, seek to renegotiate the company hinged on his nra i„, nrc ,c, „„ ,. a ’ ;to . 




■ WiMS. >Jr •JnOnr^.i^i 


■" rose froni 3.4 m. 4.2 per cent.'jf' ; 
; premiums, that the U.I£ nrotf : 
account has slipped: Into the r^.. 
and that ffiik year’s. Janiiai- 
stbrms Cost at least £40ih., whij,, 
is more than: the FLwborpi^-;- 
disaster. .• 

. : - However., without -the Cofy 
mercial .Up ion's: ‘AgvxeB. uri^ 
vvriting .josses in. l975 : . w^g_ 
have been' down- to 2 i peCc^c':- 
of premiums. U.K. mot^rrjbip.. 
ness., seems to be . more : 6^-^- ■. ; 
tinder: control: .? And 
■ per. .cent.:- rise . in. ^pvesthw;: - 
: income „ on. generally .. 

hidlistty s ..gtos^’itta^flj^vxesuS' 

■ last . ye^r-; still^'^TOSent^f 
higher .pro^rfioh^of net, ■yritp:.-- 
premiuiifs 


■J 


Charles. ' 
principal 


principal activities include I j n opera'ionj win Board approval or a ?15m. the Salen agreement 

manufacture ot knitting inach- Moreover, major fruit expor- rescue package negotiated by Mr. claimed .was subject 
mery i Bentley Engineering) 1 * 

carpet-making machinery (Edgar : — 


Pickering i and motor-vehicle \ 
sales i Shaw and Kiiburn. the' 
main Vau shall dealers) as well I 
as mining, quarrying and con- 1 
tractors' plant, structural steel I 
contracting, pipework fabrication 
and installation, and manufacture 
of transformers for electronic 
and electrical industries. 

Last year Sears Engineering 
contributed . fll2.5m. of Sears 
Holdings' £71 5m. of sales, and * 
just over £3m. of the £49ra.| 
taxable profit. ; 

Sir Monty, who is 63. received ; 


175m. underwriting loss 
y insurance companies 


BY ERIC SHORT 


Callaghan 
refuses 
guarantees 
on cuts 

fiy Philip Rawstome 


euipiuyi-u iu uvei .jwr troiders tunas. rue. use or Y-- - -T-^r ■ — s-l ni^ZjA' ■- 

cent., which compares: very foreigh currency, loans .to .Sta’ndaYdyQiarter^L'naE-w'-f- 
favnurably with the perform- finance fixed ' arid portfolio fortably- 1 . t^ped^lfesjorecas^-. • 
ance prior, to . 1973. investments,- for instance, has the time. oT . 

However the group now wants resulted in a net loss of £1.42ra-., returning ! 

to increase its capital spending and realised losses on seciiri ties ".the. ' . 

very substantially — to oyer were more than another £lm. ’.£34flr.-, j tfthoa^ ^^r’aQEdHia;? 
£50m. during the next three This underlines the uncertain j.tenaffrrjmostfy. . write-dOM^ie-Yi-'v 


likely to absorb £10m. or so this moving smoothly • forwards, it have clipped- i£7m. :off :.t§ : . ; 
year, and a good bit more than does not have quite the flea'- -TTi&“2& per Lceptr'Wproveinl' ' 
that in 1977. For perspective, bility nn this score that it used i. ii. ear iiing^per share, Tiowtew 
net cash flow last year totalled to. The ?25ro. 15-year Lpan rcflefCts-the absenep^f 1974-T ^ 

£2tm. Note subscribed by .Prudential .special- pa^ndsiohS:: father th,.- .. 

fin Ivavinc, cunrOCcfllHv Cflrvflrl r.C ir e t - nn.r KnnW imnrnp n. wni^ tn-.tr' 


Charles 
come 2 
not say 


i er e'ese a nd bnstlle aues- borrowings stand to fall Not that such a -ht>h^ - Chartered': .god the . 

" ,m lifs return frora q S t0 unde ^ a ^ art . er of ***** ratio would in any aJe&pracr '^oses^fe *at the epdj ' 1 
li Rico summit the Prime ‘\ m P l0 >' ed - The lnrentives m- ticable for merchant banks Decembff,; and ' - Stan*. '• 


He 

because 
rcresls i 


premium 


IVEI! 1 ,!”?!! and < strow trading back- mstanct ,. now JU pr>iy 46 per a. 

are direct^ oil? S r ou n d. Contectinnei? volume cent . rtf Hamhros’- d?svlc4d ' iuS5»r ' 

lt . s; ,id & in l f 1c ,K ;fv ‘ t0ll d ri ®f by ,? p ! r capital base.. Disposal.rof part risein ^inor^ uitere^j^^iA . - 

; or sharp exchanges “JJJ; w ‘[ b r 'f Hamhro Life could Usefully .Africa Md Nigeria liQv^j,; : . ^ 

• backbenchers who . ref, « i * t . n l cnt * already aa d tn the equity - . 'although af pr^acing,5f»rae of tbe.strtmg : 

Inst any cuts that L0 „f^ Ld ’. R°*' ntr ^ s pr ®V v u the saaic -- tiiiie assort ated^ ^ coni- . profits^nmili within tfi^&co; 


p n; Sir Moniv raid: That his? ' * — ot tg M gorid were cut ^ w i would ^ in^ un^npl^ could rise by perhaps a filth Mniw in S 

Scvir heen „.M ehnm.;; pr«m“n. ™V”S« m % ™ wiLn, Harris, the Mr ' CalUl!;han 6aid thc or T J,°™' miK . do „ hf , ahml . ■*»*» •f-U m. 1 Orb 

inh nffe-f 3 within 11 t^n^xvs "of • n,ore th an naif of the underwrit- former problem, areas— Australia B1 ' A chairman, sa id that be ex-: Picture. Page 7: Parliament, whether the trusts with about va ues " . . ' : Ch a tri e d? 

“irT?-^ u. retiring ^^S&tSSSTS 14S i & «= ^ InsnraBCB ^ 1 

liiLVl wh,ch had a l«*» » ex marine) ol chairman of the BIA, pointed Rate increases now being iJL: %*! 1 I i??i r i, r l 8h M« A ? d . yes ^?]’ * nsnran ce ; turn mlffrels df trade i0 Yaoi . 


;ing fron£% snar^J 
Is of trade, io Yeqf 


n't,, Ava .Mnm- — which had a loss l ex marine ) vi L-cainnau ui uic oi.n, |,uiuicu umcaova ««" i ' ,: ... •> nrt o , — .... lam-iu icteu, in u&uciu ,S5 >a 

-ears as chafnnan ' S S? m * a f ,!ns, . fl ? 16n l in 1974 ' out ^ at the re «>yery that had granted would be fully reflected Government had “an overriding KliS Ihl The undenvTitingcydein th^'raBOmSLThflri . 

rinu-n , When the tU s figures are heen anticipated last ;*ear had in that year and the insurance requirement" to ensure the sharLS an eighth abo>e the yg insu'ranei* hiicinesa ik'£rtn^feftEs'S^>.far' f U0ra. r r mD 

n J*l. Jn^rivafp spit r « niovpd - the remaining BIA not so far materialised. It look market in the U.S. had tightened industrial investment that would underwriting price. But unless at th hoffon? nf^ heainst' ££b» 3m ^ivT 

nl, ^ hpf . r K £ ln,em be« had an overall improve- same rime for rate increases up considerably, with many risks '.providn the divTdend to enable the market behaves very badly, fifClh SS2 SLh ; * t - 

5S‘ K th at bc r^ e s ,,h e ™5S!~« *» «*“>'■ «— *» - *« •»« - ortfoU “ » -*«• A*«SK» fsTt: ^■ ,he ingrKlien,s M -iW^--SR5®YJ^?S '« k: 


been her 
turb-in:! 


decided that any such move 
•‘would probably be misunder-i 
stood. I 

Neither had he at any time] 
considered taking a job outside j 
the U.K i 
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House starts in May at highest 
level for seven months 




SUNNY and bo:. 

London. E. Anglia. S.E. and tciiL 
England! Midlands 
Dry and sunny. Wind E.. Sight 
f'r moderate. 51a::. 31-2’JG «.SS- 
POFl. 

E. auti N'.E. England 
Dry. many spells. Coastal fog. 
Wind E.. mode ms e. Max. 
Channel Is.. S.1V. and N.W. Eng- 
land. Wale>. Lakes. 1. pf Man 
Sunny. Thundery showers 
possible. Wind E.. light or 

moderate. Max. 2SC iS2Fj. 

Borders. Edinburgh. r»undr»-. 
S.W. Scotland. Glasgow, X. 
Ireland 

Cloudy, '.nmc rjin or driz.-le. 
W.nd variable, licht. 3I;*v. ISC 
N.E. Scotland. Orkney, Shetland 
Aberdeen. Cent. Highlands. 
Moray Firhl, Argyll, X.W, Scot- 
land 

Dr:--, sunny periods. V,':nd 
variable or W.. licht. Max. ISC 
Outlook: Mostly dry. sunny 
Lighting-up: London 21.51. 
Manchester 22.11. Glasgow 22.35. 
Belfast 22.33. 

Pollen count: 45 tlov.*. 


BUSINESS CENTRES 


BT MICHAEL CASSELL, BUILDING CORRESPONDENT 


THE NUMBER ol new houses 
«>n which work started in May 
reached the highest point since 
October 1975 although the figure 
f«*r homu’v compiLVed was less 
encouraging. 

According to provisional 
figures ye-ie.'daj. from the 
Department of the Environment, 
housing output in both public 
and pi'ii ate sectors during the 
first five months of 1976 con- 
tinued to show an improvement 
n\er the levels achieved in the 
same peri-irf a year car Ter. 

The patchy pattern of progress 
continues, however with output 
in both sectors continuing t:i rise 
and Tali from month io month 
Although the underlying trend 
continues io show an improve- 
ment nr* last year, there are few 
reil signs that any significant 


upturn is on tbc -.vjy. 

The Department's figurs^ show 
that a start was m^dc on 33.U00 
homes i?st month compared to 
just under 31.000 :r. Anri!. OF 
these. 1S.5Q0 were :r. the Inca! 
authorify sector — ihe b'**? 
monthly -ota: there since 
uctober. 1975 — while the 14.500 
*lari# in the private sector were 
slight iy down or. both the March 
and Aprii figure*. 

As far a«e completions were 
concerned. May's overall total of 

24.500 was disappointing and 
reflected a downturn in both 
private ar.d puohc housing 
actl’jty. During the month. 

13.500 council borr.e' v.ere com- 
pleted against 14.000 in ApriL 
v*h;ie private house cempletions 
dropped frooi il,9C»n ;o a pro- 
visional ll,C»00. 


Taking three-mo^th totals lu 
reduce the effect of monthly! 
fluctuations, total starts m The 
March-May peri'id were un- 
changed compared with ihe pre-; 
v:ous quarter bus 23 per cent. ; 
up on rhe p«or out pur levels of! 
a year earlier. Total complc- 
f.ons between March and the end! 
of .May were .uni I per cent, up 
on the preceding three months ; 
and 4 per cent, higher than at; 
the same time in 1975. ; 

The Department also said yes- 
terday that ihp number of house . 
renovation grunts approved in < 
England anri Wales in the three; 
months to the end of May reached . 
33.700 compared with 34.300 in i 
the 'amc period a year earlier.] 
7n May itself. 10.4P0 grants were • 
approved against 9.300 in April ! 
and 14.0<XI in March. 1 


...-.PH i b • ,-7> 






- ’ for a si i cress Fill uiigatoe r»sc?m- os isfcwuL. jikiu. yui w. 

He added: “That is the prob- $ Ie . h ln the ***** ^ , fhe r end: ^meat;thc overseas ; • 

lem which this country has to HambrOS th L S STv Jt n T - loflfo as ^ffiis may he offset by. t ... 

face. Wc cannot evade it by • though I9</ is really goia^ ta Afrfcaii- exposure.- -even thon . 

just increasing public expendi- Although Hambros' profits mark the turning point. Jfiat, the South African warnings c. :.- 
turc without regard to the needs showed a substantial recovery at any rate, was the view teiif is probably only about 

of manufacturing industry.” The last week, somehow its balance pressed at the British Insurance- fifth. : . :’! - 

product of manufacturing indue- ' 

try paid lho salaries, of those ~ " ' v 7 -”' 1 c - . 1 . ' 

in the puiiliv services. “They 
are not created out of nothing." 

Mr. Callaghan repealed firmly: 

'' l can sure no a.s-surxnce^ bejund 
Apr. I 1977." 

Rcpbmg t«i Mrs Margaret 
Thatcher. ih<; Tory Leader, the 
Prime Minister said ho did not 
rule out a -ta lumen l h> the end 
of .tuly. 

If thole v.-r-ri- ir# In- olinngcs. 
the ‘.overnim-n:. wnuld w.mt to 
inform the Commons, industry 
and the cuuitiry .iv >uun as pos 
si'cle It would hi* " helpful " if 
the Government ..-nuhi t-i.imploto 
Its review b\ th>- end of next 
month, but be did not want to 
rush it through in the last few 
days, especially if some people 
feared they wore being tricked. 

O Michael Donne. Aerospace 
<:orre-.pondcnl. writes: The cost 
of • th--* charter for the BA 
Concord* ll’ghi to and from 
Puerto Rico for the Prime 
Minister’s group n not direlnav*. 
hut it is bciicved to be about 

£40.000. ' f - 1 -- 
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Rowntree Mackintosh *j Pound jumps to highest 
plans £12m. rights issue ] level for over a month 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


BY KEITH LEWIS 

ROWNTREE MACKINTOSH, the 

coniceunnery and grocery pro- 

riuci-s group, n io raise £12.33m. 

by way of a right* ic.ue. News 
of the proposal, which is subjeri 
to the passing uf a resolution at 
an extraordinary meeting on July 
16. was poorly received by’ the 
Stock Market yesterday, and the 
shares fell 13p to close at 2Q3p. 

The group suffered losses nf 
£32.2m. sros.S in 1973 as a result 
of speculation on the cocoa 
market— the net figure was £17m. 
aflcr the appropriate tax reliefs. 
It is raising the cash “in order 
to assist the company to take 
advantage of opportunities which 
n sees around the world for the 
employment and development of 
its marketing, technological and 
management resources.” 

Balance sheet 

The effect of the issue r»n 
Prvntree Mackintosh'? balance 
.-heel is likely to be m-irkeri. The 
rfivoums .-hovved share- 
holders’ funds of £57."m.. after 
the deduction of goodwill and 
preference cKeual. compared 
uiih net borrowings of £43.2 m. 

.V'.rommg the issue is approved, 
shareholders' funds will lie over 


£70m. compared w.ih an adjusted 
iiorro w:ngf figure of almost 

£3 1 111. 

The issue ierm« are one nv.\ 
share for every five held at a 
price of ITSp — n di.-vounl of 17? 
per cent on yesterday morning's 
price. The company expecting' 
io raise dividends in the- current 
financial year by 25.S per cent 
tn 7.25n per share, although the. 
company emphasised yesterday! 

that the issue was nnt simply a i 
device to improve the return to 
Ordinary shareholders. ! 

The rights issue has been • 
underwritten by merchant ; 
bankers J. Henry Schroder Wagg. ; 
However, it is not yet clear I 
whether the Rowntree Trusts. ; 
which retain about one-fifth nf ' 
the equity, even 2 fter hefty dis- ' 
posals dunr.g Lhe past financial • 
year, will take up their allocation. 

The Joseph Rowntree Memorial ! 
Trust holds 4.451.572 Ordinary, 
share;?: the Joseph Rowntree 
Trust holds 2.572,003 shares: and • 
the Joseph Rowntre* Social Ser- . 
vices Trust retains ofi.000 shares, i 
The combined hoidinc of 
7.0S3.372 shares compares with 
the total 36i-n. share® in >?sue > 
prior to the latest rights issue , 


THE POUND rose sharply yes- 
terday to reach iu highest 
ciosin? level fnr more ihan a 
n.onrii :ii $1.7805 — up fin puints 
on the da; 

Sterling ai<o finished al iks 
best level against other cur- 
rencies since' May 25 with a 
weighted tienreciaUnr of 3S..9 

per cent., compared with a maxi- 
mum nf 41,6 per coni, three 
weeks aim. 

Dealers said that business was 
M not particularly active." though 
sentiment had been helped by 
further i-peculatinn about public 
spending cuts, and the Bank of 
England again appears to ha i c 
intervened in the forward 
market. 

The rise elso seems to have 
been partly stimulated by a size- 
able commercial order in New 
York on Monday evening and 
then; was some commercial buy- 
ing yesterday. 

beaters believe, in addition, 
that there may have been some 
unwinding of *' lead* and lag*” 
— fne altered timing of com- 
mercial pay me ni«. for exports 
?.nd import*, which cnnlribn'.erj 
lo the earlier pressure on sterl- 
ing— -though they are keen not to 
overemphasise its extent 

The pound bus bgcp trading 







Sooner or later l ' . 

you will decide 

to 5 witch your - 

accounting to a 

computer. With staff ; 

coses the way they arc, the sooner 
the better! 

I! you Jivitte ti< buy a K icnzte outright, fhc-’ - ■ 
loul com i> under Un.ORtl or on a five } ear '. 
rcniyl contract. L51 a week. 

The k icn/lc 2<XiO Office Computer comes 
complete w it h systems covering Invotcinp: Sales, 
Purclusc and Nominal Ledgers ; Stock Control; 
Pa\ ml! and business ni.inagcnwnt flsutiw. 

These \vslcnis arc dc\ eloped in suit youf'eompany 
and arc actually ilrnitvisirnicil «o > ou before 
you place >our order! " 


. i.' ' .Simfjletolnstai 

. : V. t: The Kicaelc^U 

■ ‘ 'san oiTicc cOTnpuief 

.. Ju->i .no'.c ii into your Account 
I N?rartjperu a ndaw a.j you gii. . 

Easy tb4Js6.': 

c w j h >on li shovv vr.-jr >ldff tiro.-, to uso _ • 
our'Kiciirie- T wo mon;]’^v frotr, novi it ” . - J 

. could fennHsing ip yo-jt office with ihs ' ' . r', 

minimum of upheaval. . - - ■ - .--’t 

Seeing is believing. -j ' 

Vi-iU some of our users and viefnr vour 
sdrjucl hn« a Kien/le werV* fot ihcnY. 

Ymt w i li be under no ob!ig.ilioh 
J ust siv-v us d call or use 
the coupon. 


in the range of 81.77 lo 81.78 for 
well over a fortnight, apart from 
a short period Iasi Thursday. 

Unc of the mnsn weapons usvd 
by the aitrlioruiMs io sta&ili.-r jh r 
rati- Ji3s heen to intervene m t!v 
fonvard market by buying 
jmunds and simultaneously .-.«i|- 
inu them forward. 

The effect k to pu*'h up Euro- 
slcrimg rates and squeeze 
operator' with a bv.ir sterling 
position' *n judi" by test nighl'.s 
rates the-e pressures .«rc being 

maintained. 
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